burchased outright the 
>» of claims adjoining 


31, 1934, the company 
icit of $25,388 in worke 
count, current assets 

$3,592 and current lia- 
980. In July, however, 
the 


ol. Victor Spencer, of 


y has an authorized 
of $500,000 of which 


been issued, and- is 


M. Oliver of Vancou- 
ent. 


Eagle Silver 
e Silver Mines was in« 
June, 1933, to acquire 


dicate properties cons | 
silver claims in the | 


pr section of the Great 
area, Northwest Terrie 
ce that time. has been 


pn active programme of = 


The 


work. 


de in the\form of leaf © 
Otter group of claims ~ 
ently two veins were | 


mn the Elite group. - 
any has an authorized 


of 4,000,000 shares-of — 


ue of which 3296008 


® outstanding. In April*of ~ 


far the company reported:cash 
43. C. D. H. Ma Toe 
esident of the company. 


Big Silver Buyer 
ears from 1911 to 1933, 
our years of the great 
d India imported twoe- 
entire world produce 
in the period; 


complete -. ¢)) 
pnd details . 4A.» 


of © 
ry shares at five cents 


| Expect Major Cha iges ’ |BAN 
In Canada’s Poliey | (R 
On Wheat Tra fing) 


\Nation’s| 
Business 


An Expert Criticism 


| Future of Drought 
Areas of West’ - 


Holds Its Gains 

NOMIC activity in Canada at 
the end of the third quarter of 
this year had reached a new high 
point in the climb from the depths 
of the depression. In a year and a 
half, a gain of 41.5 per cent has been 
yecorded, as “measured by The 
Financial Post business index. The 
third quarter of the year, itself, was 
gather one of consolidation of the 
gains which have, been made than 
of marked advance, but improve- 
ment was noted in a number of 
factors which will have an import- 

ant bearing on future business; 
Foremost among these changes is 
the drastic’ reduction in long-term 
interest rates. This decline, which 
has been going on steadily through- 
out the year, reached a point at the 
end of the quarter where the yield 
on government bonds was reduced 
below 3.5 per cent, the lowest level 
since 1911. Instead of being a drag 
on recovery, as-were.the high rates 


; #1933, this factor is now definitely 


favorable to further improvement, 
particularly in the. construction 
industry. 

Construction. remains the. one 
industrial: activity which has failed 
to show marked recovery. With 
lower interest rates already achiev- 
ed or promised, however, the imme- 
“ ouflook appears more favor- 


$ AL prosperity fi 
A Jargely dependent on expor 
kets, the outlook for the fut 
tlouded somewhat by the failure 
other world countries to keep 
with the Dominion during the 
third quarter of the year. Definite 
atcession has been recorded in the 
United States during © the - period 
while reports from the United 
Kingdom and France indicate that 
@halt has been called in progress 
there, 

There are, however, two major 
external factors which give rise to 
hope for improvement in world 
fede. First, it appears that the 
world trend toward strict economic 
tationalism has been at least 
checked. Second, President Roose- 
velt's assurance to business. men 
that there would be no further re- 
@rictions placed on private enter- 
prise should greatly: encourage the 
United States to restart ‘along the 
fed to recovery—to the certain 
benefit of Canada. 

7 


Business Trend 


Across the Line 
THE United States, business 
activity has dropped to the low- 
est point since early in 1933. There 
ate some signs of seasonal improve- 
®ent in evidence, however. 
D. W. Elisworth,. editor of The 
» looks for a swing in, the 
Political tide to be followed ‘by an 
acceleration of the forces promoting 
Tecovery, He recalls the long. de- 
Pression of the '90’s,.whieh followed 
& pattern somewhat similar ‘to. the 
pattern of this depression.. Finally 
{n 1896 there was a public reaction 
®gainst radical politicians; they hap- 
pened to express their views 
by electing McKinley. president. 
Business recovery set in about the 
me time, 
The Literary Digest straw vote 
Ws a remarkable weakening of 
Bro-Roosevelt sentiment. A poll of 
Rewspaper editors shows them 
largely opposed’ to Upton Sinclair’s 
C and . other socialist  pro- 
grammes. The time is ripe for a 
Swing to conservative governmental 
Policies and a return of confidence. 


Sacrificing 
Flour Export 


ADA is sacrificing her export | P& 


flour position by the present 


Policy of holding whest at prices: 


substantially above world levels, 


of the European Branch of the 
Northwestern Miller. Writing in the 
cwrent issue of his paper he states: 
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Member of Audit Bureau of Circulations tions .. “PUBLIC 


McFarland-Bennett Con- 
ference Considers Curb- 
| ing of Speculation 
MAY FOLLOW. CHICAGO 


Appointment. of Supervisor 
to Grain Exchange Likely 
Flour Trade Protests-Arti- 
ficial ‘Price Level 


Major-changes in Canada’s wheat 
policy are expected: as a. result of 
the conference between Prime Min- 
ister R. B. Bennett and John I.-Mc- 
Farland, at presént taking place at 
Ottawa, : 

Placing of restrictions on the Win- 
nipeg grain exchange in an en- 
deavor to-curb speculation has been 
d » it is -understood. It ‘is 
thought that these restrictions might 
take the form of those placed on 
Chicago. . Winnipeg traders, how- 
ever, do not believe that the Gov- 
ernment would sponsor such a sys- 
tem as experience at Chicago indi- 
cates that the restrictions placed 
there are working badly and are 
preventing the market from respond- 
ing, as it might. otherwise be ex- 
pected to do, to the bullish factors in 
the wheat situation. 


Government Supervisor 

Appointment of a Government 
supervisor to the grain exchange is 
considered more likely. Duties - of 
this supervisor would include re- 
ceiving reports on the extent and 
character of trading, making public 
periodical statements and reporting 
on special occasions to the Govern- 
ment. 

Creation of a Government Wheat 
Board to take over the handling of 
all western spring wheat was also 
stated by Mr. Bennett to be a pos- 
sible solution to the situation, 


rose d ot th 
wheat at: 


Whee according at 


—o 


ms eng’ ete er ee 
nipeg traders expréss surprise 
athe Bonest has publi ac- 
cepted the story of the international 
wheat ring. It is believed that trad- 
ets would favor the appointment. of 
@ supervisor, however. 


Flour Trade Protest 

Meanwhile, the flour trade in Can- 
ada is protesting that the artificial 
level of prices at Winnipeg—where 
it has to buy—has resulted in the 
loss of its export market and now 
threatens the domestic. market as 
British imports are rising rapidly. 
Domestic situation may be cleared 
up by higher tariff but Government 
policy seems:certain to be to main- 
tain wheat prices. 


Complete. accounts of. develop- 
ments at Ottawa and Winnipeg ap- 
pear on page 20. - 


Milk Carriers 
To Be Licensed 
By New Board 


Licenses for Ontario milk carriers 
in future will have to be approved 
by the Ontario’ Milk das well 
as the Highways Department, The 
Financial Post understands. The 
move is expected to result in better 
control of the milk supply for the 
larger towns and cities. Already the 
board has power to trace the milk 
through the dairy distributing com- 
panies to the consumer, and the 
latest move, it is expected, will com- 
plete the circle of control. 

The change is expected to'put a 
stop to bootlegging of milk into the 
cities, which in the past, it is: al- 
leged, has been used to. break both 
buying and selling prices. It is also 
expected to result in more -efficient 
transportation of raw milk, as 
routes are covered the license, 
and it would bea logical step for 
the authorities to change or reduce 
these in such a way as to secure the 
most efficient loads and thus even- 
tually reduce the costs of hauling. 


Sharp Reduction 
In Auto. Output 
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moderate. gains in the- week .to 
Oct. 19, Complete indices are shown 


pon’ page 5. 
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Wallops | Canada’s Banks 
_ forDraining” Mari- 
‘Ae:B.:A., CONVENTION: 
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: Many ‘Canadians Attend as|- 


“U-S.Bankets Gather Under 
, Threat of Central. 
eee Bank : 
' By KENNETH RB. WILSON’ 
Business Editor, The Financial Post 


_ WASHINGTON—Into this busy, |" 


beautiful’ city this week came 3,980 


delegates and guésts to the sixtieth} . 


annual.convention of the American 


Bankers Association. The roster in-| ~ 


CAN. WINERIES | 
NOW OPERATING! 
ITS U. S. PLANT 


World’s Most ‘Modern 
Plant Crushing: Catawba 
Grapes at Lewiston | 


The’ newly constructed. pladt: of 
Canadian Wineries, Ltd; at Lewis- 
ton, 'N.Y., said to be the most modern 
in the world’s wine industry, is now 


the present market. 
Earnings Jump . 
The situa of: the: company’s 
fivitees fe greatly improved 
in spite the money spen 
United States, because so 
earnings are. 2%. times . 
were in 1933. is not .because 
of the. change-over ‘in 
the old method of sale through 
Liquor Control Board but represen 
a real change in business:-volume 
that had made. itself: abundantly 
evident even before the changé.over 
to sale through licensed premises in 
Ontario. ; ‘ 
It_is too soon for the company’ to 
estimate, what the result of the 
change in Ontario will be-on-its for- 
tunés. The new method of sale isa 
much more costly one, at 
first, and a greater volume is 
to make the cost relatively thé. same 
to the wine actually sold. Sales have 
increased under the new method but 
the assessing of results will. come 
later. It is believed, however, that 
the results will be found satisfactory. 
Pioneers Inconel-clad Metal 
One of sthe outstanding develop- 
ments of the new plant is that in 
its Charmat cham equip- 
ment it is makirig the first commers 
cial use of a new product.of.Inter- 
hational Nickel. This is. Inconel- 
clad steel equipment and represents 
the results of long ts 
International Nickel Co., in 
the company’s winery at Stamford, 
Ont., to determine the tolerance. 
various metals to wine. , The in 
which is a combination of 
chromium and about 8 per cent iron 
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Seen Last Month |* 


Although total automobile pro- 
duction in September was only 4 
cent below. the total for Sept., 
1933, the number produced for do- 
mestic sales was almost one-half of 


_ Maintains C, F, G. Raikes, manager | Canada. 
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| SOPPLING DOWN. 


Threat 


Answered by A.N.P. A. 


U.S. Publishers Will Fight Back. Que- 
bec Premier Looks to Ottawa_ 
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‘| Premier’s threat of using the “bij 


Last year’ the bankers met at Chi- 
cago ‘in a belligerent mood and 
flayed the new dealers. This year, 
in a humbler mood; they are trying 
to ‘be friendly chiefly in order to 
head off the threatened central 
bank’ and similar legislation, which 
they fear ‘will’ be imposed on the 
country. F . 

Incidentally,.treasury officials here 
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stick” on St. Lawrence Paper Mills 
for having made a commitment on 
at the present level, 
‘to have helped widen 
‘between the publishers 
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$8000 Years 
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—Drewn for. The Financial Post by R. Kael. 


Highlights 
of the week 


Food Securities 


Feature section tells of situation in 
canning, baking, flour milling, sugar 
and chain store fields. Food price 
recovery. Page 13. Individual com- 
pany ‘analyses (indexed Z 
Pages 14 to-19 
_ Third Quarter. - 
a consolidation petlod. Septeriber 
a conso on 
marked a new peak. Page 7 
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Great Britain, the Unites 
Japan are at a cruci 
big navy problem. ‘Ti 
defined by John A. 


yf 


:. Munici Control 
Saskatchewan an effective sys- 


pera me 9 Rape og sol- 
vent. First h setles. describing 


the Canada’s methods of controlling civ- 


Will Recommend Nova Scotia 


Receive Offset for Tariff 


Royal Commission 


Report, Now Virtually Compiete, 


Will Discuss Economic Lot of 


The Royal’ Commission report on 
ee eee e weinine as sone Beale 


Jones, head of the 

Commerce at Leeds University, Eng- 
land, are at present in Toronto ad- 
ding the finishing touches to a re- 


cause! ; 
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U, S. reciprocity, often considered 
being moét beneficial to the Mari- 
placed in operation, came 

ittle discussion. before the 

ers. The fruit industry, 
agriculture . conditions, transporta- 
tion facilities and rates, incidence 
of the tariff, and subsidies were 


ments has adopted .a programme 
investigation which will 

action upon 
the three Atlantic. provinces at the 


ic finances. ’. ' 


Marketing Board 
Poultry rete as 
position. develops. Many ‘other 
schemes considered. 8 


Making a Mine 
The first requisite 1s the right kind 
of rock.’ The‘types that are favor- 
able for commercigi mineral depos- 
its. i Page 24 
‘Investors’ Index 


’ —_—_—_— 
Winnipeg Electric reorganization 4 
Dufferin Paving’s big contract.. 4 
Can. Biscuit to call bond meeting 5 


eee eeee 


> 


ww 

Po 
i 
Savee 


fe 


pees 


pF 


-e# ate 


the financial claims of | - 


fortheoming session of the Federal | Auantic Sugar 
Parliament. 


Tite Acadia Sugar 
commission, which is under Ant Waseens 
the -chairmanship of Sir Thomas| Bordens 


White, is.a step forward in the direc- 
tion. of implementation of the Dun- 
can ‘report which body probed the 
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Possible Losses En- 
jae eo Meiged 
Si Se 
From Our Own 
OTTAWA.--Back of the @ 
ment that the Federal Farm 


Board will cut interest charg 


on farm mortgages 5 by one per cent, 


there can be discerned a major pols 
icy of the Bennett 
which may involve the country 


than has been believed possible. 
First mortgage money.at 5% 5 

cent is the new farm loan 

The recent announcement in 
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board at 
must pay 
sion loan b 


Page 9) doubted 


How the ‘taxpayers ultiniately ~~ 


will fare is another question.’ Right 
now it may be said that the Domin-= 
ion government has embarked upon 
the most 


enterprise, expected to pay its way, 
may be said to have ceased to be an 


al pole 
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es 


ordinary commercial organization ~~ 


and to have become an instrument 
the furthering ‘of a national 
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ary present moment the board 
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VICTOR 


MODEL 281 


Paris—London — Madrid —Berlin 
—Caracas—Rome and other far 
away centres will form your enter- 
tainment — this superb and 
powerful 12-tube superheterodyne 
radio. Our salesmen will be de- 
lighted to explain in détail its 
splendid refinements ahd improve- 
ments. 


D.P. Price 


$245.00 


On DP. plan deposit $25 and 10 
monthly payments of $22.00. 


FIFTH FLOOR—YONGE STREET 
MAIN FLOOR— 
EZATON’S-COLLEGE STREET 
D.P. Price means that all charges ar 


e 
included. There is nothing to be added 
to this price for D.P. Terms. . 


“T EATON C2... 


farmers at 6% per cent and the 
board held firm to the policy of 
loaning not more than 50 per cent of 
the appraised value. 

Now with 4 per cent money, the 
board will charge 5% per cent on 
first mortgage and will go higher 
than. 50 per cent of the appraised 
value if it is-thought advisable so 
to do, In addition the board will 
launch out into the second mortgage 
business. The fate, here,. will be 
6% per cent, 

The Farm Loan Board operates in 
six of the nine provinces. The three 
provinces. which have never “en- 


using | abled” the Board to do business 


within their boundaries are Sas- 
katchewan, Ontario and Prince Ed- 
ward Island. 
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NOW OPERATING 
Ts U.S. PLANT 


(Continued from page 1) 
wineries are: willing to pay a 
um. 

There has been an overwhelming 
surplus of Concords and Niagaras‘in 
After this and other compa- 
year. had made firm con- 


og 
fat 
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imported wines will be educated to 


New Plant in United States 
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SATISFACTORY,| 


CATTLE NOT SO 


Recent Break Bacon | 


Prices Less Than 


‘ 


cattle raisers 


J. S. McLean, president.of 


Ltd. 


With hog receipts a great deal). 


lighter than anticipated Mr. Me- 


tions regarding 
future either of live hog 
to Canadian abattoirs or 

bacon overseas. Recent arfivals of 
hogs at Canadian plants, he stated, 
had been running only about half 
of the 1933 volume. The bulk of the 
decline had taken place in the east, 
soweess. Were Se 
droughts ping up to normal. 
The decrease in eastern Canada 
was believed due to the shortage of 


cheaper and more plentiful. and 
breeding operations were not cur- 
tailed. Hand in hand with these 
continued operations had been a 
steady improvement in quality with 
a consequent improvement in the 
bacon made from such hogs. 


Break in Prices 


Fortunately for the farmer, the 
lighter shipments of Canadian 
hogs had coincided with the usual 
fall break in British bacon prices 
and the resulting lower prices for 
hogs on domestic markets. From 
the second week in September to 
that ended Oct. 6, prices had de- 
clined about 17 shillings per hund- 
red weight, according to Mr. Mc- 
Lean. This however, was regarded 
as less than normal, as declines of 
20 to 25 shillings were expected in 
September previous to the quota 
agreements. Formerly the naturally 
greater run of hogs in the fall, with 
heavier shipments of bacon . in 
September and October almost 
invariably depressed the market. 
Apparently the fact that the Brit- 
ish market is now largely controlled 
and there is a definite limit upon 
the volume of bacon that may be 
shipped, especially by countries 
outside the Empire, has had the 
effect of a more uniform price 
throughout the year. \ 


Lack of Cattle Export 

The head of Canada Packers 
sees little encouragement in regard 
to the outlook for the cattle raiser. 
Before the United States duty of 
1930, he stated, Canada had an out- 
let south of the line for about 250,- 
000 head of cattle annually. With 
the jump in duty that market prac- 
tically disappeared and so far no 
other large outlet has replaced it. 
But one cannot commence or ‘shut 
down cattle breeding like a factory 
and there seems to be no indica- 
tion yet that the farmer has been 
able"to adjust himself altogether to 
the change. 

Numbers’ Increased 

Mr. McLean stated that following 
the U. S. duty more’ cattle were 
consumed by the local market but 
only a fraction of the number 
which used to be exported alive. 
The bulk of the animals which 
would have been exported: stayed 
on the farm, where they aggravated 
the situation still further because 
many of them were used for bfeed- 
ing purposes. As a result Mr. Mc- 
Lean believes that there were, until 
very recently at least, and possibly 
so at the present time, actually 
more cattle on Canadian farms than 
before the American duty increase. 

In the last few months, however, 
he stated there was definite indi- 
cation of cattle liquidation, in ‘the 
increased number of calves coming 
on -the market from West points. 
Until some great . e market 
could be opened for -Canadian 
cattle, Mr. McLean was. definitely 
of the opinion that a return to the 
former large. scale production and 
good prices for this industry would 
be very doubtful. 


Toronto Issue 


Of $3,565,000 


grapes, 
improve these wines continually as 
other types of grapes are made avail- 
able, ‘They report some success, 
stating that individual growers here 
there are breaking out of the 
thaking new planting 


ty 


sive competition and low prices in 
the domestic field. And finally 
English milled flour is entering 
Canada in steadily increasing quan- 
tities and underselling the Canadian 
product. ‘ 


Where Democracy . 
Lies Bleeding 
HIN L. LEWIS, President of the 
United Mine Workers of Amer- 
ica, who attended the International 
Labor Conference at Geneva, on his 
return, said that one of the signifi- 
cant things he observed was that for 
so many countries the delegates no 
longer represented labor and indus- 
try but were from Fascist or dic- 
tator-ruled states “in which labor at 
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to what should be done by 


conservation, but the truth 


certain rivers to create water reser- 


voirs, possibly the filling in of 


some ditches which ‘now drain the 
fields too ‘quickly, even. further 


Canadian Apples 
, on the | 


British Market 


Criticism. Recalled 


Just a year/ago this week, The Financial Post published an article 


comparing the disorganized marketing 


of Canadian apples in the British 


market with the methods of American fruit exporters. It was suggested 


that there was much scope for the further developm 


ent by Canadian 


exporters of the apple market in Great Britain, and that the success of 
United States fruit marketers: in distributing their products in that 
market provided a subject for useful study 
It was this article that brought from Prime Minister R. B. Bennett 
a most violent attack"upon what he characterized as “The Fantastical 
Post.” “Fanciful statements,” he said, “are made that appear only for 
the purpose of deluding thé people.” 
_ In this connection the following excerpts froth the September 22 
issue of Fruit, Flower and Vegetable Trades Journal of London, 
regarding last year’s apple season in the United Kingdom, 


England, 
are particularly pertinent: 


“The Canadians did not know where they were. They were not 
organized and they flooded the market. Each shipper tried.to’ get 
what he could. The result was that the Canadians themselves broke 
the market. The Australians lost money, the Canadians lost money 


and the British lost money. 
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successful operation. 


BANK OF MONTREAL 


1817 


has been building 
quattty since 1899, it has seldom 


lay a more com- 


of overcoatings than is being 
ir. Black, greys, blues or 
or fancy weaves and 


from the fly-front 
chesterfield in the 


the belted ulsters and 


, got off on.the wrong foot in their 
campaign for a better price. They 
appear to have overlooked the basic 
fact that this is a buyers’ market and 
not a Sellers’ market.. The question 
of prices. on 1935 deliveries might 
have been settled amicably for the 
publishers in the main, recognize 
that .a stabilized market is in their 
own interests and that 4 nominal 
price increase could be borne. The 
lack of co-operation between the 
seller and the buyer and the present 
controversy have set up a deadlock 
which may prevent a settlement of 
an the price schedule for 


What are the Churches 
doing about WAR? 


know that Christ ian countries 
90°, of the world’s armament bil? Rent 


Do 
what H, 


editorial, 


Moore says in his 


“NOVEMBER THE ELEVENTH” 


Also in This Number 
“WAR BUSINESS” 
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Sensational evidence that was revealed bifore 
ing Committee at Washington 
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Planning” by Politicians 
K. . * EMA ie tf, : 
No Key to Recovery 
By WILLIAM HENRY MOORE 
t the public thinks is ‘alone 4 } i : ; : Tele | + ne : ; ne 
popular. And, frankly, I am pulling ne Mi Stowe the sonatey,: The Dope fo: i Cal ‘ | , : = 
Canadian are not 80. wise; they| times Canada » aa. : Rea ’ r. ta nister « Te eee ‘Yer Fey ae 
ser ames ma : tN =| Brighten: You 
ot never yet, anywheré, sustained Te mf J methi Inside and 
Democracy. i : Pie a 
Political freedom cannot long sur- a . a he 
wveeny form of oe socialism; eee | ae By ne ; , ne 
and never economic socialism . : ' : t 4 Sane , a " : + See 
cera trike When Government 4 ; oe Sate ol se ay 
fhrown my lot with economic lib-|tushed Into Plans ae ie f : | alls Ho TTT 
eralism. It is not yet a distinctiy . ’ AE ’ fi ; _ Ob 
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label—economic aoa, T 
for, a short time ago, it was the 
policy of both Liberals and Conser- 
vatives. 


Not Quite Upside Down 
What had been would be again. His- 
The International Labor Bureau, tory would repeat itself 


exhaustive investigation, re- 

after in 1926, that Canadian ok a arn, would Play itself 

qs had standards of living among) y7... ‘supine people were all for 

the three ress of ce Sas == having something done. When any- 

- agree ae that structure end} OD¢ indicated flaws in what they —Sketched from life by Evan Macdonald. 

wloweltonye eye Hyon s have less| Proposed to do they said, “things , WILLIAM HENRY MOORE, MP. os . 

gy Sa seek ati ie eee oun be. any worse than they ae = The One-Coat Aluminum Paint 

distress grea ; wi y an exceedingly ° 

workers whose services do not-or-| -.1¢ statement to er. Quite a| T2°™ and, statesmen are fond of, explained by the insufficiency. 

jorke : answer. on walls and makes 

dinarily call for rich reward, T'¢an-| number of them argued that it was| cubuo “eace poor aco ee te | convincing nieuscont te vtec wets interiors improv es it 
cuts lighting : Lot 

Outdoors for. metal roofs, 


not believe with Mr. Stevens that folly to expect Prosperity to return possess. 
the country’s economic structure is} Gnd asserted it had been fatally in- the pom e the aa ee we oe 
bridges, etc. it affords efficient waterproof pro 

tection which defies corrosion. — 
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in th rid it cannot : ute’s obs@ssion was tides; Mr. Stev- 
eee anneal Big Business in the hectic ‘scenes| 2195 obsession is the Law of Supply| been told that 
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ite down-side-up in 
; Se ren seere ea the sirpeture that preceded its exit. While still) and Demand. He would repeal it. | the mare go and thus the more read-| a PMS Reduce maintenance costs with this 
% é : others strenuously protested against ily expressed an opini to 
: sj has not taken root; it may be put! it. ever returning with the old cast] _ But Mr. Stevens seems to forget = ae oe Woy | ewctor! but, tf om surfacing material. it Protects 
= ; right-side-up by willing and sym-| 4, enact th edy of| that before the war we were all she had stopped. - ae decorates in one a Write 
im 6 2 7 pathetic hands. Private Cap italism, © tragedy of) vying to repeal it; during the war Plans To “Make” Money ion affairs t ttenas whe ' and prices. 
Mr. Stevens deserves credit for nt ; we though we had it repealed; a eno of ee to na 


Weapons Of Recovery n¢} Then came the 
dragged the combines into since the war, we have been trying q 

ge Bes of public opinion. ‘The ae most a on to keep it repealed. And all the/™ost of us had seldom led our- 

ctice of “fixing prices” is con- supine; a eee e . prance ae while we were just building dams selves to answer. Put in divers 
trary to the doctrine of economic i Sao ae or 1880 mee nat ay| Stound staples with credit, and when/ Sotms: it involved the nature of 
liberalism and, at times, both Lib-| €. epression of 1930—was not.an| we couldn't raise the stop-logs of| money and we fell into disagree- 
eral and Conservative administra-| O'dinary cyclic dip and not at all credit still highet, we couldn't, like| ment the moment we tried: to an- 
tions have been lax in enforcing the| SUbJect to the economic laws that! Canute, move fast enough out of'the| SWer. Many there were to assure 
provisions of the Combines Act. Al-| 8* supposed to govern crises. When) way, the politicians they could themselves 
ways against “public interest,” the) > aor Cee “am rs Of course there are good plans| “™make” money by simple legislative 

ttice of “controlled prices” is| P©8am, “I remember in and bad plans, and, as you may sus-| ¢mactment, and ,themselves manage 7 
ae ularly destructive of public we took to our heels and hastened off pect, Iam for the good ones. I draw| it, with the of a few hired ex- : state to serve, they usually serve gages on farm property were 4l- 
_rrerg cae important staples eg. ee = several ame the line partially by the streaks of| Petts. was : only when they have confidence in 

tc., are subjected to om es where we sat into! coercion a plan may contain. For 
talent price dislocation: In fact, the Gry thins clekt be talked Of pet- ihisteation, -gning to church. isan 
i things grading farm) excellen ut. w e 

practice is responsible for much of products, marketing boards, regu- begs clipnthiy off ii ani , ; i 
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the. world’s present disorder. lating price spreads, farm loan “making 
snail ot Belete dior cause they didn’t go to church, a money” stubbornly ; : dard of world’s monetary organiza-| of depression . 
ee nate Soe Sane aa ror iil reccneeaate saapict been. oe isan taich Oftamns Cne, ' ; ; ati a = tions—for the faith men have in it.| into monetary channels, 
fhodity prices and the rey ties, stabilization and equalization tection. m2 oS ® PFO"| tew ‘years ago i nothing sae the revival of private en- femper 
taxation that has mainly contributed) schemes, debt adjustment boards,) Voluntary co-operation is,a. plan, seg hen aoe omnes noe - - ae aapeate upon the revival a 4 ne donna, one! with 


to the drop of trade. farmers’ loan boards, managed cur- nebea , 
above the buying power of the gen-/ ity dollars, bimetallism, social credit} economy is @ plan; the combine, the 









































orders, with ee ines ps oa agen we called ration- sez faire is a plan, although disabled | D | q e 
workers. When a sufficient num- my Gowenunaen Georgians, ‘who So much has been written on the o ye o uP 
er of important industries have| , 1eMing To Goverment gnless| subject of inflation that it seems : % 
withdrawn from the country’s, €cO-l ang: we ‘discussed at the récon- neceteary 2p welts tere on Shs sub- | 
omic structure it <eeer I unbal-| structionleagues involved Govern-}, Opinions About Freedom that hes been ‘carried on proper die- oi bm Pge 
anced and eventually Pore} al ment action. We relied on the Gov-} Some coercion is necessary in the tinction has not been made between r os, ™ Bs oe a) 
The competitive economic stTUC'| ernment to deliver the goods, or,| conduct of society. The difference] ination that was unconscious and y om a 
ture is capable of consis CWhen| rather, felt helpless, as individuals,| of opinion about coercion therefore| an inflation that was conscious i.e. A oe a 
a amount of ive, it is} °°, deliver them. exists, mainly, I repeat, as to the ob-| 2 deliberate attempt to raise the oe or i 
amount becomes .|. The idea of Government action) jects upon which it should be exer-| seneral level of prices by forcing bre 2 
necessary to choose between Reston took hold 6f the minds of the people| cised. Mr. Stevens holds against Mr. credi 3 

ing the old structure or adop and what is in the popular mind Woodsworth in the matter of speech . ae 
hew one. : decides policy; speedily er dem-/| but he - Woodsworth be ee 
* mat be ee choose} ocracy, eventually .under dictator-| in the en oe eggs; while I am they ae fe 

ure 0: socialism, | 515 ‘ against Mr. Woodsworth on both i? . nt 

with combines for capitalists, and/ "yh under greater| counts. — i 
When we have adopted a suffi- shall Pros- eet aa 
cient number of compulsory econ- perity does advers- oo a 

omic plans we have to have more; ity. 4 N 4 

‘| and naturally we have to surrender Dependence On Gold ee ? 

prise and worked for the state, as The plain, everyday man must be re oe 

in Russia, or, at the direction of the kept in the foreground of the world’s : é 

on P of money. It may be men ee 

set up by Government oul unt'be be ddpeadenn onl Gok E ane 
ing the words of Mussolini, or, for that matter, so dependent on Py fs 
wheels to go places. After an un- xed f 


an eral staff is the brain he! procession, even behind the United 
oe wrong, Sock, 29 sae army, so the council should Kingdom, the United States and 


A 
i 
i 


i 
: 


















a bett ice. : 
, “overlodiced aa Lie j brain of the national economy, Australia. As we go on to consider that one bas of 
paring and giving orders. Canada’s future action, I would wheels; et mes really fy -“ with 
wheels of a ; 







me 2 buyers’ market and — | 
@narket. The question . Can We Be Ordered 
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1935 deliveries might © I cannot believe Canadians may ted to work automatically within 
tiled amicably for the ~ “ordered” by rulers into “orderly” _ pte oe doubt, 
® the main, recognize jj production, as if they were peas- the but pret rv Pon 
zed market is in their ants of Central- and Southern Eur- would work - = seemhent inter 
s and that 4 nominal | ope. The semblance of order in Cen- saeat in todaeley and particularly 
; : 4 : ven » on 
could be borne. The tral Europe is maintained aT in the trade between nations. ; 


bperation between the {| constant patrol of armed troops 
p buyer and the present @™ & terrorism previously unknown in 
ave set up a deadlock history. 
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5 alism, has passed 
What we have been calling civil-| tions under Socialist banners. 
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prfvent a settlement of 4 Socialist to satisfy the or: 
(; , ization depends upon the restoration We Are Part tions could devise : 
he price eee: of a commanite market in which} But Canada has by no means ab- As we 7 
. a 4 
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— ; individual producers are fairly free} stained from Socialism. We came 
: 4 into our difficulties largely by de- 
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i j bservance, no Day aphid twiscthy: ogee. aS os wen ahnie =: ie ian PAS ! 
‘ h | ; shall plan money having relatively| but when the nations nesta 
FULCNES | Bees." states| formerly enjoyed, but even greater : or snything eles, spert from the| end finally, began 2 : 
R? eae 4 cr with credit below “saactonp Satan materials. Canadian a See See os ‘= 
° @ stout uneconomic and os tho abiaig andl token | dace arp a6 te 


. eventually defeated the very object} q 
ies pay they sought to attain. When a man 
D Read i 4 is delegated to determine the coun 
eters | sitty's volume of credit, then the wel- 
in his | Gm ‘tare of the country is. dependent 
" largely upon one man’s judgment. 
For that reason I- have never been 
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ENTH”’ @ thle to work up any enthusiasm for} Government F 0 Sale | 
| | the disc flipped. And we 
) aes pp omnteal beak nen ee Means State found ourselves in the Debt Age. It or ie 
control of other people's ve taken people several gen- a 
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feapital—the savings of the poor | 
Well as the capital of the rich—for 
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puzzled as never before about the 
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IUFFERIN PAVG'Think Reorganization 
CONTRACT] Wpg. Electric System © 
ARIO ROAD}. Absolutely Essential 


} To Build 30 Mile Stretch| Whether City Buys or Does Not Buy, Committee 

> , Out from Fort Members Take View That Merger Into One 

a Francis Company Will Strengthen Position of | 

i. $800,000 000 JOB | | All Security olders 

: peat Change in Goverte ENGLISH. BONDHOLDERS PRESENT VIEWS 

/ment Does No em : : : 

’ Views of Those: Who Think That City Negotiati Should 

Se eas be Pushed Balers Reorranization tated: and Commilt- 


Business Chances ; 
tee Answers Given — Latter in Honor Bound to 


ae Ruatterin, Fomps 8 ana. cr “ Protect Interests of Junior Securities 
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Wood, Gundy & Company 
| ood jundy 


Toronto’ 96 Kitig Street West Vancouver 
Montreal. Teronto New York 


September Completes First | 
Year va Al Months 




















Ge Reorganization -:plan of Winnipeg | vided negotiations are carried on in London, Eng. 
ae, tario Government for, hew road Electric Co. and all its subsidiaries | the immediate future, it should soon on lest at the ‘ 4321 
| ‘construction in Northern Ontario, |"#5, been devised by a# sub-com-/be determined whether an advant- ee Winnipeg ; Puows: Excus 

“The Financial Post has been in-|™ittee representing all the protec-/ageous deal can be made. In the cent ahead of September, Te YW 
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“formed. Not only is such a contract , 
‘ ; shareholders without reference to/agree to the proposed or any reor- United . States completed the first 
Tanifianmce it is understood, the |@2Y offer which the city of Winni-| ganization plan until an honest|been secured among the bond-| full year since 1929 in which every ei ecantae week oo 
‘deal indicates that this company is |P¢S ™ay make for control. . effort is made to exhaust all holders. month was higher than that of the | -14 she and satisfactory 
not “out of bounds” for such gov-| Another committee (on which this | bilities and particularly with the |. of corresponding month @ year earlier; | toward the desired end. 
“senoment business. sub-committee has representation) | city. Mining Revenues of Company / according to a statement published | «1, view of the status 
oF is conducting negotiations with the| “It is obvious that the citizens of| Two weeks ago The Financial | in Editor and Publisher and based posed mill at this time, 
‘ Not Banned city; but the sub-committee has|Winnipeg have a strong incentive | Post stated that Manitoba Power/on the records of Media ‘Records |) i+. suggests to the membershi 
' Following the picnic incident| considered it its duty under the|te acquire the assets of the com-/|security holders would have to/ In 5 thet members would do well tovde- 
} during’ the last Ontario provincial | circumstances to work out a panies, because (1) their hydro-|expect the offer of new securities ber linage reported for the cline to sign t oe 
| ‘election campaign the belief was|for bringing the whole wide-flung | electric system is yearly losing very |that would take into account ‘not | 52 cities, checked by Media Records, Ghite: ae in ae con- / 
| expressed that in the event of ‘a| enterprise under the wings of one/substantial sums on operating |only the present revenue but the | amounted to 96,377,922 lines, some ais, extensions or new renew- 3 f , 
| change at Queen’s Park Dufferin|company whose securities will be | account, and (2) it has been pub- | losses. that face it when deliveries| eight and two-thirds millions more ing any, petiod Beyond December 31. é ° 
) Paving would have no chance of| exchanged on a basis soon to be |licly stated, that the savings to be|to the city of Winnipeg cease in| than in August. Last year the gain} io5¢ , anadian ndustrial Icohol 
' g future government work.| outlined for all present securities | effected by merging the two sys- 1937. The power demands for pulp sree - yp a. September was only “Within the next few weeks, the ) ‘ x te 
mills ‘were referred to, | abou and a quarter million | mittee is confident thet it’ wit : “ Company; Limited 


ene in the hands of the|tems will more than eliminate the |and a a 

ublic. Further ormation about e es. 

P Sao = at 05) of their present hydro: sys- oa ie mained oo bie . f be able to give you definite, detailed 
rethen spells What About Shareholders? | 10 Manitoba and the revenue gained/ In the down of the returns | “> "™#4on covering the subject.” 

Tae SMS GE'S MEW SOM) | atehculty in the-way ef from that effort is given in an | for September, 1934, it is shown that , 

pany’ are devised, it is said, to| One difficulty in the way of agree- | address recently given in Winnipeg] display advertising accounted for | Dominion Coal Co 

enable the new company to con-|ing to this plea to delay reorganiza-|}, yf C, Gilman, general sales | 78,441,806 lines, a gain of about 3,- Ou 

tinue with revenues ample to take |tion until the city offer, if any, iS| manager of Manitoba Power Co. {000,000 lines over the same month tput Up Sharply 

care of its current interest liabili- | made known, is that the sub-com~-| 4 tittle more than eight years ago| last year. Classified linage last From : 

ties if that should prove necessary, | mittee, appointed to represent alli, crouy of mining men asked this| month totalled 17,936,026, or around MONTREAL,—Dominion Coal Co. 

or to deal with the city for turning |the protective committees in the| company to carry power some 50 | 650,000 lines more than in Septem- nanetts an output during the 


new contract, plus two or three 
‘smaller undertakings in Southern 
" Ontario is now interpreted as proof 
ot the inaccuracy of such a predic- 
tion and that the company will 
* ‘continue in the future as it has in 
the past to be able to secure busi- 
“mess from any provincial govern- 
-“mnent regardless of politics. 


30 Miles of Road 


Maple Leaf Industrial Alcohol . Ethyl Aleohol Cologne Spirits 
Denatured Alcohol and Maple Leaf Anti-freeze. 
Wood Alcohol, Acectateof Lime, Charcoal 
r Wood Tars, Wood Oils, and other Chemicals 


Controlling and Operating 
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Whe “latest contract covers 30|over the whole system to it if an |formation of a plan, has a duty to-| mites through ‘the bush to the! ber, 1933 é months of 1934 ting to ‘ ; 
miles of new road construction|offer considered reasonable results |ward every group. The by-law Of / central Manitoba needed} Compared’ same month 2,724,913 tons. This is in contrast with : cots . sidan 
between Fort Francis dnd Kenora |from negotiations. the city council asserts the willing-/|. great deal of Seman = puild a|jast year, | ea September, 1,740,452 tons in the first nine months Consolidated Distilleries Limited 
| and is part of the new Trans-Canada| Some bondholders have registered | ness of the council to submit a by-|igng - and nsive tranémission | 1934, show gains in the¢following di- | °f last year and with 2,598,200 tons ° - oe eee 
© highway system, which in this part|their objection to any plan for | jaw to the ratepayers for power t0|iine into a virgin country where a| visions of advertising: retail, depart- | °F all of 1933. ; Wiser s Distillery Limited 
= ofthe country will eventually open | reorganization as long as there is a |issue debentures sufficient to pur-/singie mi c ny was the|'mental store. Decreases were re-| | vie oeavd shipments in prospect - Ce 
: ning compa he cohen 





* @f all Canadian road from Ontario 
to the Manitoba Boundary. When 


Robert McNish -& Co., Limited 


chance to sell the system to the city | chase all the properties and assets | 4,) ospect tions are 
on @ more remunerative plan. The | and to enter into an agreement to coi eal % er eae rae genesel, sutomotive..sne that shipments for 1984 will be well 
sis 

































































fompleted it will no longer be|reply made by the devisers of the | that end if the ratepayers approve p : in excess of 3,000,000 tons, 
b "necessary for motorists to go through | plan’ is that failure to reorganize |“with the company and the bond- en . F ; the best showing made by the com- Glasgow, Scotland P 
foes — ean Construction ve seaye the company in a ont — - come further toast — Service Below Cost Canadian dete ways . pany in some time. sa Distillers and Bottlers in Bond since 1859 
e e Post .understands, is to rable position. Two weeks |c ng out of an agreement wo In considering the first six years; — in August “a Canadian American Boyrbons, 
on nt. te sn a Pom na to on Seana aa: nade aioe y re directors ‘as neliaeiee ton From rae Correspondent Fewer Fur. Skiné . London Dry oe Dectent aed koi t Reese 
: se in e Financia as | tory pure at a price sa ry | the’ came to auth e zt Lares rout oils 
Winter Work being that “a break-up in the MONTREAL — Canadian Airways > "Treated Last’ Year 


to the city council, to the’ rate- e investment in transformers, | opera report ugust 1 
payers of the city of Winnipeg, and ou g and transmission line that temas eS ee 
on terms satisfactory to the city.” |had to be made in delivering the| nave fown over 10,000,000 miles since 
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central. control would result in 
three struggling power enterprises 


‘JRE Douslas & Co. Litiited 


ae is largely clearing and 
* otk work, with’ lttle-cdncrete riec- 
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| essary it will be possible to continue | a1) offering power to any taker at} Rightly or wrongly, it has. been |60,000 volt power up to the «mine. with 7,685,000 in 1939 4000 in 
_ Mie_work right through the winter | costs which would not permit any|urged on the committee that this | With some, from. Central po Re ‘aan Pook em 1991; "the supply of 000; _ Importers of Wines and Spirits. 
as spring, it is stated, and the! return at.all on the investment.” means the city may try to get the | Manitoba Mines, this was done and| were flown, bringing the total. to| 2,218,000 wis much 2 of the , 
Sortract will take a full year to) The city of Winnipeg, some point |properties by offering: Winnipeg | the’company began delivering about | date up to 114,292 hours. The mile-| *W° previous years, “but ‘the tiuiiber 
eomplete. ‘The job involves Clearing | out, might look on such an outcome | debentures to bondholders, alone on | 500 horsepower to the Central Mani-| 522 covered. inereased by 182,097) Of tabbit’skins at 1,664,000 wis about 
right of way of , cutting, | with some satisfaction as it could |a purchase price which would elim- | toba -Mines in the fall of - Ex-| miles to 10,272,866. miles, .Express| °"¢ million smaller than in °?932. 
totalled | | 
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inate junior. security holders. Tojcept for a short period Caused by ‘ 

allow the city to buy. on-this basis | unavoidable accidents, the service — ee ne 
it would be necessary for bondhold-|has been in continuous operation] ¢9) to ee 16160248. a 

ers of: issues in default to place the | ever since. ' yi : Jed to 


pick up one power enterprise after 
another. under such. conditions: at 
bargain levels.. The committee be- 
lieves that its duty to the investors 
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oe 4 ip. ,.the United, Kingdomi:and |companies in bankruptcy in order} Something of the risk attendant were 25,000 but § 
tically cease operations, and lay off the ‘United States, who have put |to liquidate. If for some reason’ the power in the mining iat eS aan: 1932 and coat ee Soo To 
: at 


on supplying 

city ry itself unable _—_ ae area was ee eee 
proceed to sign an agreement, the|company con to deliver a important 

companies operating under receiv-| block ‘of power from the Central p= Fran operations. pe the 
ers or trustees would make the | Manitoba Mine substation to the eight months this year the com 
situation ruinous for themselves by | near-by Eldorado Gold Mines, which | gow 1114416 miles on mining con- 
competition for existing business at | was then sinking its shaft and had | +-o-ts and carried 3,658,694 Ibs. of 
rates lower than those now ob-/built a two and a half mile-circuit| -sterial. In all of the previous year 
taining. from its property to the end of the/ 4. mileage flown was 1,165,434 and 


r : f 8 City Backs Out line. Powér was supplied ‘only for 
the company than in 1933. For the Favors City Deal upposing City J cue peur when thie aitneeiniad aaein eseeeialy carried weighed 2,522,233 


“fiscal year ended Dec. 31, 1933| ‘he following exce from a|. Under such circumstances, it is 
Dufferin Paying, after depreciation | jetter written e R. os McLellan, |atgued, the city utility would push ee oe that outlet im- a 
_ of $340,842 and depletion of $21,945 | Fredericton, NB. show that the|its efforts to get business among)“ “un. ie a aital be of | Canadian Power & Paper 
had & net loss of $81,066. Net earn- | committee’s plan will undergo keen | POwer users with the argument that inert 6 “ 2 ona ban ck an es pe 
| ‘ings amounted to $290,721. It is/ scrutiny when it is at last released: |they should make the ‘publicly /fID' snob SOO ot os that Arrangement Authorized | 
impossible to make a comparison! «as @ bondholder I have kept|Owned utility prosper in order to| Mor sé eed eee orrespondent 
with the previous year as nothing |cipsely in touch with the situation |Save taxation. The preferred and |DM OS |) “ame: Oia maken “a | ,, MONTREAL—Supplementary let- 
allowed for depreciation in since the first default in July, 1932, |Common stockholders who had been | © ye aan 2 wottans ee ®| ters patent have been issued to Can- 
For 1931. with net earnings of | ‘There is the strong possibility, if|@liminated from the ‘private com- eeld eee, ee the mining | adian Power and Paper Investments 
+ $381,658 the company had a net|not probability, of the sale of the |Pamies, would be angry at the| (po wer» ce trom the source | covering the compromise rearrange- 
“profit of $85,814 after depreciation | entire undertaking to the city of | treatment accorded them and quite power. ment made and approved by the 
Of $250,000 and depletion of $45,844, | winnipeg, at a favorable price. The | Willing to listen to these arguments. More Customers Now | shareholders on May 7, 1934, and 
but before provision for income | city owns a hydro-electric system| There are quite a number of| For three years, Central Manitoba | SUbsequently amended with the as- 
tax. ’ which has been in intense competi- | small shareholders of these com-| Mines was the company’s only min- | %"t of the directors by a resolution 
‘ cape aaNet aee mea tion with the Winnipeg Electric|panies in Manitoba. Some of the|ing customer. In 1982 the San An-| P@s8¢d on September 5, 1934. 
’ Listless Lumber Market Comipany for several years, with the | Small shareholders are quite large |tonio Gold Mines contracted to buy| _1¢ will be recalled that the ‘market 
exports from Vancouver | result that rates at which electricity | Power users. The group engaged in|a minimum of 500 horsepower and | V@lue of assets held by this company 
show a slight decline for the month |is sold in Winnipeg are said, by | effecting a reorganization feels that |to \puild: their 60,000 volt. circuit a | declined to a point where loans with 
“of September and the present mar-|competent authorities, to be the|@ junior security ‘should be given |distance of 18 miles. the banks and trust companies were 
‘ket is regarded as rather: listless..| lowest on. the continent. Therefore, | these people so that in case Of pros-| In the early winter of 1934 Mani-| Seater than permitted under the 
ae ‘the cHances of the company being |perity at some future time, they |toba Power contracted to supply a| ‘ems of the trust deed securing the 
: ; : able to work out of its difficulties | would have a chance of getting | minimum of 200 horsepower over a| @benture issue. In order to straight- 
- Public Utility Earnings _ are, to say the least, uncertain, even | back their investment. “This is nec-|5.mile circuit to the Gunnar Gold | ©” ut affairs of the company a re- 
* if bondholders agree to, what is| essary also to keep the'good will | Mine to operate their motor driven | TS@nization was effected whereby 
Ce eiiitiin ‘weximiias generally understood to be the’ pro- | toward the system intact. comppressor and hoist at their prop-| ‘the debenture holders were given 
September: 1934 1933 Increase | posed plan of reorganization. Per- Difficult to -Liquidate erty. ’ additional securities, preferred 
Dollars. Dollars Dollars |sonally, I am quite confident that| In any case, it will. be difficult; On April.1, 1934, Manitoba Power shareholders interest lessened and 
cap 2! PStaes iperese . isoere | Mey will mot do so. tor bondholders to take the liquida- | commenced the delivery of power to| ‘P€ common stock holders equity 
a Yemen, | «Why should they? tion proceedings which, would be|Gabrielle Mines, at the end of the | Vittually wiped out. ! 
Net earn. ... 1,435,170 1,388,933 46.287 City Prepared to Deal necessary in order: that it could’ quarter mile circuit built to the San 
hand the properties over to the | Antonio substation, In June it com- B. C. Power Ea 


Ag gross 2 ° “The City has expressed, in no 
ee Jan, 1, 22,510,067 21,362,167 1,147,480 | uncertain terms, in its letter of the |city. Such proceedings would not |menced delivering another block of Higher in Se tember 
BE a iid, on ane only be expensive but difficult. At | power from the San Antonio substa-| From Our Own Canc, 
7 is 32 “lites willingness to buy the entire |the last session of ‘the Manitoba /tion to the Wingold Mines over a] MONTREAL. ar sere pene 


“most of the temporary employees 
4 until general construction started 
|} again in the spring. 


some fifty million dollars into 
creating this enterprise, is to secure 
adherence of all security holders in 
pee Better Year a@ compromise plan.for the forma- 
Fey ss +4 tion of a central company which 
£e t 3 sates: somntrect courte iiaing will be strong either to continue or 


last summer and this fall are loyeeet ons reasenaple Uaels with 
the city, 


taken to indicate a better year for 
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Ae - |undertaking, and to do so on ‘a| Legislature an act was passed which |two and a half mile circuit. Power 
cs Canada Northern Power liberal basis. in effect prohibited an application| At present contractors are clear-|j,1 <n reports -net earnings 
. oe 1934 1983 Increase | “Moreover, the city council has |for receivership except with the/ing a right-of-way and constructing month totalling $336,521. This 


approval of the Public Utilities|a two-mile, 60,000 volt circuit from |CO™PSres with $309,484 in Septem- 
Commission. It is felt that there |the ‘San Antonio transmission lin sarosp wast year, an increase. of 
wo considera into; the Vanson Manitoba Gol aoe 
getting that approval. It rag Lina Mines to deliver a minimum of 200|._ Gt0SS income for September 1934 
sible, of course, for the North-|horsepower to operate the latter’s amounted 4 $1,037,073, operating 
western Power Company to com- compressor and hoist, preliminary to onan $700,552, leaving net earn- 
mence liquidation proceedings in/|operating a 150-ton mill which their | "&* of $336,521. For the correspond- 
Bankruptcy Court, which is a Do- tutae plans contemplate. ng month last year gross revenues 
. Gilman expects present nego- | t#lled $1,017,199 and operating ex- 
Manitoba legislation, but it would |tiations to result in several addi-|&nses $707,716. 
be taking on a heavy load in look-|tional mining properties obtaining | CUmlative returns for the first 


ing after payment of interest on all | power before very many months ee ate oe zon 


ree ser nis sotcet ass authorized | a special committee, 
exp... 127,236 89,995 37,241 | known as the Transportation com- 
the 


» os -_ \ 230,480 218,366. 11,114 mittee, to negotiate with com- 
mest 3,051,273 2,700,226 350,947 ws 
, exp. Tasnene aan 4 City “Absolutely 


. Honest” 
+ 1,033,825 G2ba7 211.578 | “Therefore, as the matter is now 
1,879,079 130,369 definitely before the city, and pro- 
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ON CIVIC DEBTS 


President B. C-Bond Men 
Discusses Default and 
Repudiation —- 


“If there is to be any relief to the 
property owners of Varicouver from 
gcaling down of bond interest, it 
must come from the t of 
inability to pay the present rate and 
a willingness to do the best we can,” 
said G. Lyall Fraser, president of the 
B. C. Bond: Dealers Association, in 
a recent address to members of the 
Vancouver™Real Estate Exchange. 

“There is a vast difference between 

éefault and repudiation,” stated Mr. | October 

Fraser. “Many debtors who are the 

very essence of honor and 

sibility, have found themselves in 
’ the unfortunate position of being 

wnable to meet all their obligations 

promptly in full ‘and have been 

forced to arrange a compromise with 

their creditors,” he explained. 

Mr. Fraser contended that the only 
manner in which a city like Vancou- 
ver could reduce the interest charges 
on its debt would be through a na- 
tional policy inaugurated by the 
Dominion Government. 


Comments on Debt 


| Debt Adjustmen 
faulting Municipalities 


fe 


sescesee we Ea? 


defaulted Sept. 
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$17,000, 
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HIRE NEW MEN 
Legislation Planned to Pre- 
vent Recurrence of De- 
~ faults; Aim For More 

Efficient Civic 
Management 
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During Sept.) Wi, %500 ¢ cose 
completed in November, whe 

heavy slump in sales of pas-|on the adjourned meetings of bond: 

is | holders will be reconvened, 


ing. to an official release em 
from the company. 


Reorganization Deferred 


a 
The company’s capital was re 
ganized in 1932, but failure to m 
first mortgage interest on May 1 
1934, led to new reorganization f 
posals. These were to have been 
on June 5, which were adjourned to" 
Sept. 24. No action was taken on” 
the proposals on the latter date Bes) 
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PRICES OF BONDS 
ADVANCE STEADILY 


verages 
10 Util. 20 Indus, 30 Comb’d 
62.0 57. 58. 


a 
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it is hoped that de- 
ulters will be restored to a position 


this year but it is will be able to make in 


Mr. Fraser commented on munici- 
pal debt, in part, as follows: 

“Let us assume that we have satis- 
fied our creditors that our position 
is such that it will be advisable from: 
the standpoint of restoring us to 
golvency for the bondholders to ac- 
cept a cut in bond interest. At this 
point if the recognized progedure ip 
guch cases is followed it will b 
necessary for us to submit to a regu- 
Jatory interest in our cities’ affairs 
‘by our creditors. In other words 
they will probably insist on having 
some say in regard. to what expendi- 
tures are to be considered n 
and what are not, also as to whether 
or not sufficient vigorous measures 
are being taken in regard tothe col- 
lection of revenues. 

“It is true that there are many 
serious minded citizens who would 
welcome the idea of an administra- 
tion of the nature. suggested, how- 
ever, it would seem a pity if the 
only means whereby such a change 
can be inaugurated is through de- 
fault and the resulting loss of credit 
with the stigma which attaches to 
such a process. ' 

What Edmonton Did 

“When the city of Edmonton found 
{tself in a very grave financial con- 
dition just after the war it did not 
deem it necessary to default on its 
bonds before adopting a system of 
city managership under which: the 
solvency of the city was quickly re- 
stored in spite of the fact that ‘it 
was necessary to borrow money in 
1921 by issuing 7 per cent bonds 
slightly below par. Incidentally the 
interest has been promptly paid. on 
those bonds since that date with no 
suggestion so far as I know of a de- 
mand that the bondholders. accept.a 
lesser rate. 

\ Sacrificing Credit _ 

“In order to arrange a cut in bond 
interest on city of Vancouver's out- 
standing bonds without the move- 
ment starting with the ‘Dominion 
Government it ‘will be necessary to 
default or to repudiate the terms of 
the bonds. Inability to pay may at 
times be partially excused but the 
disposition not to pay will not, and 
Never can be, excused, Also the 
credit and reputation for honorable 
observance of its obligations which 
. it has taken our city fathers ene 
to establish on a sound, basis 
which is regarded as a priceless as- 
set by individuals, corporations and 
government the world over, ‘will be 
shattered for years to come. |) 

Montreal and Toronte ~~ 
' “We all know that Vancouver is 
having a difficult time but so also is 
the city of Montreal, which I would 
say is in a very much worse finan- 
cial position and still it can borrow 
at 430 per cent as compared to cer- 
tain Vgoonves bonds being now. of- 
fered f yield 6.80 per cent, with/no 


by 

Government of Quebec or the city 
of Montreal that any “compromise 
with the bondholders be 
attempted. 

“Toronto can borrow money toda 
at less than 4 per cent because of its 
ability to manage its own affairs 
Buccessfully, so that actually the 
wages of money today is less than 
it has been for over twenty years, 
_ borrowers with good credit rat- 

es ; 


Dominion’s Job 

“My idea of any movement to scale 
down interest rates is that it cannot 
originate with the cities and the 
municipalities of the country, with- 
out it being effected through default 
or repudiation. It seems obvious to 
me that such a movement would 
have to start with the Dominion 
Government, as in A 

“One of the very necessary fea~- 
tures of such an operation is that 
the borrowing country must under- 
take to balance its budget and to 
ensure to the bondholders the sol- 
vency of the obligor. No doubt one 
of the deterring factors, so_far as 
such an operation for Canada is con- 
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Beating the Bootlegger 

RAGULATIONS controlling the 

liguor traffic in the United 
States are c so fast that it is 
difficult for United States and Can- 
adian distillers to keep pace. How- 
ever, they welcome most -of these 
new regulations as they make it 
more difficult for bootleggers to 
foist inferior whisky under forged 
labe‘'s on the public at prices lower 
than the market. Two most efficaci- 
ous regulations are those that re- 
quiré the name of the maker and 
the brand to be blown into the bot- 
tle, and all whisky bottles to be 
broken after use. This does not ab- 
solutely prevent collection of old 
bottles to sell to bootleggers but it 
makes it illegal and more expensive. 
But these two things together make 
it difficult for bootleggers to dup- 
licate known containers nearly as 
cheaply as when'they simply bought 
in the old bottles. 

There are no statistics to show how 
well the bootlegger is maintaining 
his business. A few months ago he 
was doing a roaring business. Some 
of the Canadian distillers claim that 
he is progressively finding it more 
difficult to-do business at a profit. 
They cannot prove this by statistics 
because there are no statistics on 
underground traffic of this kind. 
Demand for their own products, they 
say, is showing improvement. 

The changes in price in Cariada; it 
's stated, are not really changes in 
price that. will affect to any great 
degree the receipts of the distillery 
eompanies. It is simply that these 
companies have provided lower 
type ‘whisky at lower prices. 
prices. 

Brazilian Factors Analyzed \ 

RAZILIAN Traction Light 

Power Co., as seen by 
& Macdonald, members of Toronto 
Stock Exchange, in a bulletin an- 
alyzing stock possibilities, has im- 
portant possibilities for “a further 
increased demand for power, light, 
gas and telephone and transporta- 
tion service’ in the territory it 
serves in Brazil. They think that 
under same efficient manage- 
ment “the company should eontinue 
its satisfactory progress.” 

The bulletin further states that 
the decline in earnings is due al- 
most entirely to fluctuations in the 
exchange rate. “With the return of 
more normal conditions and an im- 
provement in at ie te —— 
earnings as n » 
ment should a: refiect the real 
earning power e company.” . 

Angus & Macdonald also incline 
to the opinion that dividends may 
be resumed at no distant date. No 
reference is made.to the bearing on 
this possibility of the Vargas decree 
insisting that rates be levied in 
Brazilian paper milreis and the 
necessity of the company obtaining 
rates on the new basis that will allow, 
profitable operation. The Financial 
Post covered that phase of the ques- 
tion in its last issue. In all other 
respects this is an interesting 


analysis. 


Want Beer Flow Curbed 

PRICE of Brewing Corp. of Can- 

ada and-Canada Bud stock did 
not react materially to Toronto City 
Council’s request by a vote of 14 tc 
7 to Ontario Liquor Commissioner 
Odette to reduce number of places 
authorized to sell beer in Toronto, 
to shorten hours of sale and to re- 
fuse permi 
hotels.” Similar demands have oc- 
curred from unofficial sources else- 
where in the province but the mar- 
ket evidently regards these as in- 
cidental to the new methods of sell- 
ing. It also relies on Commissioner 


- 


outset that abuse of the privileges 


of sale through -hotels and clubs/ been 


would produce a strong public re- 
action against the new laws. Brew- 


cerned, has been the inability of the | ery 


Government to definitely undertake 
to balance its budget and there can 
no convincing grounds for a 
patriotic appeal to the bondholders 
Government expenditures are 
not to be kept within the annual 
Tevenue.” ; 
= ——— 
Bond Redemptions 


Redeem. Price 
Nov. 1 105 
Dec. 1 105 

105 


1944 Jan.15 103) 
Trams. Ist mtge. 5% 1935 Jan. 1°... 


§ Purchase 5 
$74,600 ot Ate sinking fund 


Weekly Record of Financing 


ing occur under orderly conditions. 
There have been many switches of 
and it will soon be 
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low the high point of 

Within this range the 
considerable attention 

the fact:that in 1929 it 

as 200. That high point 

but some investors think 

present low price’ may prove 
pessimistic. Nevertheless selling is 
taking it lower for no present. dis- 
coverable reason, especially as latest 
dividend is 75 instead of 50 cents a 
share. 

The conservation measures in 
Turner Valley discouraged the stock 
market with regard to most of the 
oil stocks but Royalité Oil, a sub- 
sidiary of Imperial Oil, has been 
taking over many companies and 
is now in a better position than at 
any time for mining the resources 
of the valley in a reasonable man- 
ner. The curse of the offset well is 
now abated. F 

Royalite No. 4, which introduced 
the Turner Valley to the world in 
most spectacular fashion and was 
considered as likely to have long 
life, petered out after five years and 
this made many feel that Royalite 
would fall with the Valley. 

The new wells brought in in the 
south of the valley and the success 
of the absorption plant in increas- 
ing the extraction of naphtha, how- 
ever, have brightened the picture. 
It is also being found that Royalite 
will be able to make use of, wells 
of former companies, which under 
other less expert auspices would 
have been valueless. 

Estimates are dangerous. with re- 
gard to life of gas supplies, but it is 
the expectation of those who know: 
most about the Valley that Royalite 
anay have 20 years of profitable life 
based on the valley. alone. There is 
nothing else in sight as yet and the 
valley may have a limit not far 
south of new wells coming in, Even 
so it is likely that naphtha content 
of gas Will, keep up to the end and 
that, new industrial products may be 
developed from the gas as business 
becomes more active. , 

The company’s working capital is 
strong, and revenue have improved 
in last two years. 


Canadian Celanese 
ANADIAN Celanese preferred 
stock has come in for attention 

on the Montreal Stock Exchange in 
the past few weeks. The revived 
interest has been due to a current 


garding the clearing up of arrears 
of dividends, It will be recalled that 


posed that shareholders should take 
one-half a share of common’ stock 
and $1.62 in cash in settlement for 
$27.75 arrears of dividends on each 


share of preferred. This offer was 
inade- 


een eer 


arranged. And 


provin- 
ties take the view that 


rates of interest and 


While the municipal department is 


still in process of organization, it is 


understood that it will probably be 


ing to municipal affairs when the 
next session opens. 

The aim of the department in this 
legislation, it is understood, will be 
to make municipal administration in 
Ontario more efficient. “Municipali- 
ties will not be allowed to spend in 
the slipshod way they have in the 
past,” one spokesman told The Post. 

Probable System 

The tchewan Local Govern. 
ment is cited authoritatively 
as a type of municipal administra- 
tion founded on British 


is also pointed out that most of the 
provinces have better systems 
municipal administration than 
tario, and better means of preven 
spendthrift municipal policies. 
this connection, it is noteworthy 
Ontario’s municipal defaults are the 
worst in Canada and that three large 
defaults have occurred since the new 
Ontario Government was elected. 
While there is conceded -to be merit 
in appointment of supervisors for 
defaulting municipalities, it is claim- 
ed that this control comes 10 or 20 
years too late; after the damage toa 
municipality’s credit and its bond- 
holders has been done. 

It is understood that the new mu- 
nicipal department will try to read- 
just the present serious municipal 
situation as best it can and will en- 
deavor to prevent future caJamities 
of the same kind. 

_ . May Standardize Accounts 

One of the means expected to be 
taken to prevent profligate munici- 
pal spending is standardized munici- 
pal accounting. It is also anticipated 
that technical advice 
may ultimately be given to munici- 
palities to prevent some of the seri- 
ous errors that have occurred in the 
past. This would be in line with re- 
commendations, made by bond- 
holders’ representatives early this 
year. ‘ 

An instance of what may be done 
is seen in the provincial relief pol- 
icy. Wherever possible, the new 
Department of Municipal Affairs 
has been giving less authority to 
local authorities in relief adminis- 
tration. The department is under- 
stood to recognize the grave need for 
a definite relief policy. Cash relief 
is to be introduced on as uniform.a 
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t basis as possible. The“work ticket” 


ed to relief. And 


is likely to be a 
es it can save 


the government 


of money by this machinery. 


ts to other than “standard |' 


a 


7 

z 

2 

3 
gE 

ee 

bef 


i 


z 
li 


, 


i 
é 
z 
; 


. 


3 
rah 
is 


‘ 
iE 


E 
Bg 
Fees 
figs 
gee 


a ; 7 


SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS © 


Municipai— Date Sold 


oe ville, ’ Que, ICs aeeensapvars Ost..3 a00. _Geirdner & Co, sanboerncapenriet mee veeT 5% , 
Tas af ui = a & Cin 


Sold -to . 


Appoint Experts 


i 


‘ 
afi 
ti 
Eg 


A 
ci 
: 


FE 


f 
i 
iz 


E 


: 


gee 
gee 
oe 

F 

2 

g 


/ 


| 


: 
Hi 
Hi 


i 
: 
‘ 


f 
! 


rite 


Hil 


mi-| ON BROAD RANGE 


sabinieinaes $ 
Western Provincial and a 


Corporation Bonds 
Share Improvement 


of 
Government for 1 interest 
rates generally. “ee 
Gains in gilt-edged bonds are 
shown below: ; 


Average Yield and Price on Seven 
rade Canadian Bonds 
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Western provincial bonds enjoyed 
half-point advances on the bid side 
of the market in most cases. Some 
loans gained a full point. 

Among corporation bonds, five 

t advances were scored 


Financial statistics follow: 


MIDLAND FINANCIAL 
(Year Ended” 


loans 
* Including $72,766 for county rates. 


by 
Abitibi 5’s and Beauharnois Power | General 


Corp. 5’s at 31 and 56 respectively. 
C..P...R. issues continued in favor 
with gains from one te 2% 
points. Public -utility, construction, 
and paper bonds were firm. Frac- 
tional losses were recorded by 
General Steel Wares 6’s and Inter- 
national Hydro 6's. The latter issue 
is suffering from the depression of 
utilities in the United States due to 
increased costs and taxation. 


Issue Expected 
Tentative offering date for $6,- 
000,000 of Maclaren-Quebec Power 
5%’s of 1961 has been set for Oct. 30. 
The issue has been expected for 
months, and the news fail 
prise the bond market. , 
Completion’ of the Dominion’s 
financing for this year has brought 
a few small. municipal borrowers 
into the market. Good 
however, 


ers. 

TRUSTEE CAN S 
QUEEN’S PK. 

Must Give 3 Days Notice; 


Bonds May Get 
Nothing 


London & Western Trusts 
trustee for bondholders, and receiver 
manager for Queen’s Park Plaza, 
unfinished Toronto apartment-hotel, 
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t After 
and interest and 
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STATISTICS 
Dec. 31, 1933 


Debenture Debt 


Outstanding 
$ 193,946 
689,979 


277,670 
Peer ee eneeeeee seceeeee 171,062 
+ ee $1,332,677 
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- BACKUS 


Seeks Declaration That Great 
Lakes Owner of Affiliated 


the 


and Calgary. 
understood to have brought out i 
formation permitting closer co+or 
dination of the operating units, r 
and more intensive pro-) 
d and selling effort. Clarkson 
McDonald & Currie, auditors, a 
bringing their work to an end, bux 
geting the business, primarily in re 
lation to a proper burden of fixed | 
sas | charges that will provide a work 
able basis for the company. 


No Statements Issued 


It is h that when the cc 
pany is’ reorganized it will be 
to carry on without recourse to Go 
financing. The first mortgage bond+ > 
holders have never been placed in|” 
an informed position regarding the ~~ 
company’s finances because balance 
sheets and earnings statements have 
not been issued since incorporation 
6.26; | in 1926. Bondholders hope that the |) 
tt findings of the auditors will be 
available so that they will be able 
to weigh the anticipated reorgar 
zation proposals intelligently. 
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What does | 
a Football Referee | 
Think About? | 


Read Frederick | Edwards’ interview . 
with Joe O'Brien, the famous referee 


“Pigskin Czar’”’ 


November 1st 


~ Maclean's 


Canadas National Magazine 
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At All News Stands 


How to Ne Business Live 
2 _ ByR. M. Haultain 


This book, the first of its kind in Canada, contains 25 articles by R. M. 
ished in The Financial Post between August. 1933 and June 


Haultain, published 


1934. These articles, together with the additional material in the book, are, 
we believe, the first complete Canadian treatment of today’s methods of 
arranging to buy the business interest of a partner ‘on death or retirement. 


Those Who Will Use This Book: 


1. THE LIFE UNDERWRITER, who will save 
s time lending a copy to each partner 
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First Edition nearly Sold out. 
Send in your order Now. 
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q find employment for an army of 


as much entitled to have as the insiders. Sug- 


wit| gestions of The Financial Post that the head 
Atabek, | office should be established in Canada, and that 


2 ‘pga Post Business Year Boor, Yearly, 


. fas Frvanctat, Post Survey or Corporate Szcunt- 


Tres, YEARLY, $2 
en Post Sunvey or Muves. : Yearly, 


Tue Fuvancrat Post Recorp or Prospectuses, Half 
Yearly, $7 per volume. 

Tue Financia Post Corporation Service, $20 
monthly. Special prices for selected part 


Darcrosy oF CANADIAN DIRECTORS AND OFFICIALS, 
Yearly, $10. : 


TORONTO, OCTOBER 27, 1934 


_ JUDGE FULLERTON’S VIEWS ON RAILWAY 


BURDEN 
HE Montreal Gazette criticizes Judge Fuller- 


ton for opposing amalgamation of the rail- 
way systems and questions the propriety of his 


ue having anything to say on the subject. Says 


the Gazette: 


“¥f Mr. Fullerton is to be regarded as the 
mouthpiece of the government in regard to 
matters of policy which lie well without the 
field of administration, then the responsibili- 
ties of the C. N, R. trustees have been mis- 
understood by the public.” 

It is not for Judge Fullerton to say whether or 
not the railways will be amalgamated, but he 
should be accorded the same freedom to discuss 
the subject publicly as is accorded to the chair- 
man of the privately owned railroad. Of course, 
it is an anomaly for him to speak on a matter of 
policy when Parliament really determines the 
policy of the line, but that is an anomaly that 
can better be removed by abolishing public 
ownership of the railroad than by muzzling the 


But if the chairman occupies a position not 
without anomaly he should be particularly care- 
’ ful to avoid any suggestion of the political type 
_ of argument in his remarks. For instance, was it 


quite in character with his position, in discussing 


the possible abandonment of railway lines _un- 


» der a system of co-operation between the rail- 
' . ways, for him to ask his audience: 


“What would you say, for instance; if we 
were to abandon the line to Lunenberg?” 

Lines were constructed, communities were 
‘built and many people were dependent on the 
road, he emphasized. Whole villages were af- 
fected by it and abandonment was impossible. 
Those who have proposed that money be saved 
by abandoning service on parallel tracks where 
the railways give costly duplicated service to a 
very small total volume of business have never 
had in mind wiping out branch lines that are 
themselves the mainstay of any communities. 
’ The line from Halifax to Lunenberg is not a 
duplicate line and need not be disturbed in any 

_ co-ordination or amalgamation programme. 
Judge Fullerton is also reported to have said: 


“If the railways wished to proceed ruthlessly 
they could of course cut down expenses but it 
would be by dismissing men, reducing serv- 

ices, abandoning lines and putting men out of 
work.” ~ 
There is nothing more ruthless in Canada to- 
day than the extortion of $100,000,000 a year 
from the farmers, the workmen, the investors of 
Canada, to pay the losses of public ownership in 
railway operation. There is the hard fact that 
Canadians must face, even cold-bloodedly. Our 
railway losses are paid by the taxpayers; they 
are added to our costs of production.’ They 
weaken our power to compete in world markets. 
That burden is at the root of most of our finan- 
cial troubles; it is one of the main reasons why 


- thousands are out of work in Canada. 


If we can get rid of our railway deficits we can 
men ‘and 


women, 
If a few men lose their jobs it is only that they 
and many of their fellows may get bigger and 


better jobs that will be permanent because they 


would be created by sound economics. 
a / 
THE WAY TO GET HOMES BUILT 


NO STATE SCHEMES NEEDED 
HE British government will present to Par- 


} ‘3 liament at the coming session a full-dress 


- scheme for abolishing overcrowding in housing. 


Part of the scheme is to finahce building of new 


= homes by local authorities. 


Ontario’s lieutenant-governor has been inter- 


|. esting himself in the question of housing. A 


committee that surveyed housing problems un- 
der his direction recommended federal and pro- 

- vincial aid to municipal home-building schemes. 
Most public housing schemes that have been 
tried in Canada have been financially unsuccess- 
ful. Even the large-scale British schemes are 


_ beginning to reveal defects. 


There is a réle for the state to fulfill in better- 


ing housing conditions, But it is not to 


g0 into the business of building and selling or 


=e renting homes. 


Municipal authorities, under provincial direc- 
tion, may properly be expected to condemn un- 


= Sanitary and unhealthy houses and enjoin their 


‘Use as human habitations. 


~~ Municipalities may properly make another 


" fontribution in the form of economical adminis- 


tion that will reduce the burden of taxation 
a thus attract capital for investment in new 


Canadian directors should be added to the board 
were adopted. But the company has never been 
as frank as every company should be. 

Part of the trouble has been that that dour 
Scottish individualist, President D. H. L. Forbes, 
the man who took a penny prospect and turned 
it into the dividend-paying mine that Teck- 
Hughes is today, has gone about his mine- 
making effort with such concentration that he 
has overlooked the fact that any company in the 
position of Teck-Hughes must keep its share- 
holders informed, must answer their questions 
frankly when asked at annual meetings, must 
also answer questions put to him by legitimate 
representatives of papers read by investors. Dr. 
Forbes says that he has never sold any Teck- 
Hughes shares. That is beside the point. More 
important is the fact that other shareholders 
were not given the information that would have 
enabled them to decide whether they should buy 
or sell their shares or buy more. P 

The Ontario government investigation into 
Teck-Hughes ended without finding any evi- 
dence of fraud or illegal wrongdoing on the part 
of anyone. That is a happy conclusion. The en- 
quiry has served a useful purpose even without 
putting anyone in jail. It censured two directors 
for selling their shares and it censured the 
management on the same grounds that The 
Financial Post has censured it. It has demon- 
strated that it is better, for companies to be 
frank, and completely so, with their share- 
holders. 


FIFTY YEARS OF SERVICE 

A PRESSE, Canada’s greatest French news- 

paper, has rounded out the first 50 years of) 
an eventful and useful life by publishing a com- 
memorative edition. The supplement, aside from 
its interest to the reader, is symbolic of the 
paper’s predominance in the French-Canadian 
field of journalism. For two scpre and ten years 
it has given constfuctive leadership. La Presse 
may well be termed the chief spokesman of that 
large number of Canadians who claim France 
as their country of ancestry. Today it is one of 
the most influential publishing enterprises in 
the Dominion, a position achieved through serv- 
ice to and confidence of its readers. 


FLIGHT FROM THEORY 

WE can hardly overestimate the significance 

of the flight from Roosevelt revealed by the 

Literary Digest’s latest poll. About one in five of 

those who were with Roosevelt in his New Deal 

policiés in late August and early Seftember are 

today definitely out of sympathy with his whole 
platform. 

Has Roosevelt sensed the public reaction against 
radicalism, a, reaction that probably is not so 
much an expression of loss of faith in the presi- 
dent himself as loss of faith in those who sur- 
round and advise him? His recent utterances 
give rise to that feeling. 

Planned economy—planned in college labora- 
tories—is failing to work. The New Deal struc- 
ture is tumbling down, 

But that will not prevent planned economy in 
various of its manifold aspects from being the 
central plank in many a politician’s platform in 
the forthcoming Federal election here. 


WHAT ABOUT CO-OPERATION 
YW HEN Judge Fullerton made his speech in 
Halifax opposing amalgamation of the rail- 
ways, he said, according to the Canadian Press 
report, that all that could be saved by amal- 
gamation could be saved by co-ordination if the 
failways honestly co-ordinated their efforts. 

Such a statement from Judge Fullerton must 
be taken seriously. 

But there has been little evidence of co-opera- 
tion between the two roads in recent months. If 
they have been working together constructively 
and successfully to cut operating expenses, there 
has been little public revelation of the fact, at 
least since the early days of the “co-operative 
competition” plan. 

If duplication of services can be avoided, if 
large savings can, be made in this and other 
directions, will Judge Fullerton not tell us why 
they are not being made? 


occa ios 
BRITAIN’S INCREASED SALES OF 
ANTHRACITE 
eee opponents of the Canada-U. K. agree- 
ment resulting from the Ottawa Conference. 
who contend that Canada only has benefitted, 
have apparently overlooked the increased mar- 
ket for anthracite coal which Britain has ob- 
tained as a direct result of that agreement. Ac- 
cording to the terms of the pact, the general 
tariff on anthracite was raised, the preferential 
tariff remaining the same. > 

Imports of anthracite coal from the United 
Kingdom have nearly doubled since the agree- 
ment was consummated. In ‘addition, due to the 
reduction in total imports, Britain is now sup- 
plying half of the Canadian demand as compared 
with 15 per cent in 1928. The probability of a 
further increase in imports from Britain when 
total consumption again rises is evident. 

In 1931, Canada’s imports of anthracite from 
the United Kingdom were 876,000 tons; in 1933, 
the total was 1,600,000 tons while this year im- 
ports seem likely to exceed the latter figure. In 
value, imports of anthtacite from the U; 
Kingdom were valued at over $8,000,000 in 1 
as compared with $4,700,000 in 1931. 


4 
LIVE AND LEARN 


[2 @ little over a year ago that Ray: 
mond , then President Roosevelt's No. 


aR. 


was talking to be heard by some of his own 
Congressmen. 


Post-Scripts 


HE financial trails of the world are scat- 

tered with the wrecks of investment pro- 
grammes. In ouch of Shent 9° s' poignant! per 
sonal tragedy. 

The other day, four old ladies applied for old- 
age pensions from the State of Michiggn. Their 
ages ranged from 74 to 82. They are the daugh- 
ters of one of Detroit's early and wealthy citi- 
zens—a man who was so well-to-do and so 
public-spirited that he donated to the city of 
Detroit the site on which the City Hall now 
stands.. The property this family once owned is 
today valued at $8,000,000, but the four daughters 
are practically penniless. 

Here is presented the perfect opportunity to 
draw the moral of the value of thrift and invest- 
ment. But when one looks into the circum- 
stances one finds that the moral is sheer irony 
applied to this case. One of the daughters told 
newspaper reporters the other day: : 

“I don’t believe we are to blame because 
we are destitute at our ages. Now take my 
own case, for example. I save my money 
against old age. I was advised to buy_bonds 
and so I bought them, real estate bonds, 
through a Detroit bank. They. are worth noth- 
ing now. I can’t collect a penny.” 

This happened in Detroit, but the same thing 
has happened all over Canada. What an argu- 
ment it is for the strengthening of companies 
legislation, the better regulation of security 
selling and the promotion of higher standards of 
competency and ethics in the investment 
business. 


; Sayings of the Week 


“The British Empire is now creaking in all its 
joints."—Sir Abe Bailey, 
” = = ” 


“Babies are fat owing to their more or less 
vegetable existence.”—Dr. E. P. Poulton. 
te = * oe 
“The United States seems too big a country to 
try to run by planned economy.”—Sir Josiah 
Stamp. 
, . 7 * os 
“Scarcity is the gaunt mother of unemploy- 
ment. Plenty makes employment.” — Henry 
Breckinridge. 


“Where democracies have fallen it has been in 


Japan that she will only renew the 
naval agreement on terms of com- 
plete parity in naval strength with 
Britain and the United States. In 
interviews which they gave as they 
travelled through the United States, 
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the Japanese delegates harped in- of 
sistently upon this subject. But other 


their continued reiteration .of this 
demand gives rise to the suspicion 
that they were more for 
home than for external consump- 


tion, 
Opposition to Militarists 

Apparently the militarist faction 
in Japan, which was given its head 
in the Manchukuo adventure, is not 
wholly in control of Japanese policy 
and is now encountering stiff op- 
position from industrial and com- 
mercial interests, headed by the 
famous Mitsui organization, who 
have become alarmed at the un - 
larity of Japan’s recent 


policies 
Britain and the United States and/ main 


want to pursue conciliatory courses. 
They dislike also the Fascist tenden- 
cies of the younger militarists, many 


themselves open to the accusation 
that they are betraying the national 
intere8ts and so the latter have evi- 
dently been instructed to proclaim 
the demand for parity on every pos- 
sible occasion. 

for Success 


The negotiations seem to have 


no small degree the fault of the democrats.”— | o¢ 


Sir Herbert Samuel. ‘ 
* e 7 
“A dollar bill is like a postage stamp; it is no 
good unless it will move commodities between 
. ar ~ Ford. a * 


“Let us. not propound schemes of sloppy 
Socialism and call them Christian politics and 
economics.”—Dean Inge. ey 

= oe * o 


’ “Trying to force recovery by statute is like 
standing up in a sailboat and blowing on the 
sails,”—Neil Carothers. \ 
7 * 


8 © 4 
“Navigation markers are designed not so much 


imposed 
completely unacceptable to Britain 


As Others See Us ~ 
Policing Investment 


to show where the rocks are as where they}; 


ain't.”"—Owen D. Young. Z 
se J 
“In so far as the New Deal is destructive of 


“Price cutting is a healthy sign. It meariS that 


Press that out of the Word depres- 
sion must come a general house 
cleaning of the abuses of our capi- 
talistic system, so that the confidence 


the public is getting the benefit of increased effi- | 


ciency in manufacture.”—Henry Ford. 
- o * - 


“Even the philosophy of Free Trade was often 
supported by good men, under the impression 
that it ‘wat a good thing."—G. K- Chesterton. 


“The workers are more concerned about their 
little capital investments than some of the 
capitalists are about theirs.”"--Herbert Morrison. 

s ~ * } 


“Most modern travel books are the work not 
of travellers who feel compelled to write, but of 
writers who feel compelled to travel.”—Evelyn 


bred like queen bees, nor assured by the ap- 
a of autocrats or bureaucrats,”—Herbert 
oover. 


7 s . + 
“Modern methods of production given efficient 
organization would enable the whole world to 
live in comfort with about two hours’ work a 
day."—Bertrand Russell. 
* . 


a s 
“The curse of the present moment is that 
democrats throw cold water on the principles of 
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to any such development and it is 
therefore very much in her interest 
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S Decline in Construction 
AUSINESS in Ontario during 

quarter has apparently bee: 

than would be judged by th: 


The reason for this is that the 
have been unduly depressed | 
considerable reduction in em 
ment due to fhe release of a 
number of men employed i: 
way construction work. Constru 
awarded during the 
fer in the province wefe on!) 
of the total for the previous ¢ 
months and approximately the 
as that for the third quarter of | 
In certain manufacturing i 
Aties there was evidence of more tha 
: Teduction of operat 
particularly in textile, iron and 
and automobile lines. On the 
hand, expansion was noted in 
food manufacturing industries 
@e drought resulted in a sh 
of hay but this will be offset b) 
ereased production of feed grair 
root crops. Mining continued t 
the most active industry and ex 
ed further during the’ quarter 
<a 


. a 
Prairies Take Up Slack 
the upturn was first not 
in Canada in the spring last ye 
es have definitely lagged 
z3 “fecovery in the rest of the 
. rir This is accounted for al- 
by, first, the short 19 
and second, by t! 
prices obtained for 
e this year’s croy 
greater than th 
: grade is undoub 
@ marked improvemen 
taken place in prices. Thus 
eHtimated by one authority 
compared with last years a 
tional $50,000,000 wi 2 Pp 
farmers for their wheat crop 
Reviewed by provinces, it 
appear that Saskatchewan 
the least favored section, crop 
southern district being almost 
out entirely. Alberta is aga 
most favored province althou 
siderable damage hzs been <4 
grade by early frost and snow 
has had a fairly satis? 
, activity being stimulate 
three months by 
activity and h 
on Durum wheat, of 
$ has been a good crop. 
7 , * 


‘B.C. Expansion Continu 

1. RITISH COLUMBIA 

f ’ two years of 

f c ent, the uptu 

: "place in that province 

% a rest of Canada 
hg to Financial Post : 

index.” During the past qua 

he m industries ope 

< good returns from 
Mining, lumbering and fru 
ing being better. Some co: 
is Roted in the export markets) 
lumber, however. Failure of the 
of to require B.C 

kept production < 


; = 
New Brunswick Tourist 
Traftie Volume Hea 


From Our Own Corresponce! 
MONTREAL.—Tourist cars 
New Brunswick up to S 
30 this year showed an 
41 per cent over returns 
= game date last ye i 
returns compi by 
Brunswick Bureau of Inf 
and Tourist Travel. Tota! 
of ars entering the prov 
44,140, as against 36,399 for 
period of 1953 
the early part of the s¢ 
the increased volume of | 
presen noticeable at the n 
entry and at the 
. tabulation this increase is we 
tained. - 
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‘|mprovement in Maritimes ; a3 m8 
ere ~~ a ae slight * 3 : ————— : ; 
the year was a W. , af bi 
‘prard movement in the Dominion, Small Period as Rather One of Consolida- 
ihe trend was not the same through-| ~ ti H ee ey ie 9 ete iri 
send antry. In Cob SaetRNS: ae ion, However, The Financial 
ic conditions showed prob- . + ies 
ably more improvement than in the } Post Fin 
Dominion as a whole, steel mills be- ex ast 7 
ing much busier than @ year ago and Pa 
igsh catches and prices higher, There 
yas an important expansion in the 
ynount of construction contracts 
ywarded and more men were em- 
ployed on railway and highway 
york. Men employed by the Domin- 
jon Coal Co. reached a high level 
ing the period. The Annapolis 
Valley apple crop was well up to 
e although smaller than last 
, Poor oe - being receiv- 
for a good potato crop, larg 
rr to the Cuba-U.S.A, cantar 
trade agreement which has eliffiin- 
gied the Cuban market for potatoes. 
A slight downward tendency was 
nt in Quebec during the third 
er of the year, output of three 
major industries, boot and shoe, tex- 
tiles and pulp and paper, being cur- 
ied to some extent, although 
ts are considerably busier than 
gt this time a year ago. Taken as 
g whole, the season has been a fair 
ge for the farmer. Grain crops 
were of good quality and larger than 
those of last year, and the hay crop, 
too, was satisfactory. Forage crops 
god pastures suffered from mid- 
summer drought, however, but a 
shortage of feed will not likely be 


felt 
e ¢ @ 


Decline in Construction 

os in Ontario during the 
quarter has apparently been bet- 
ter than would be judged by the ac- 
indices of economic activity. 

The reason for this is that the latter 
have been unduly depressed by a 
considerable reduction in employ- 
ment due to the release of a large 
number of men employed in high- 
way construction work. Construction 
entracts awarded during the quar- 
ter in the province wete only half 
of the total for the previous three 
months and approximately the same 
as that for the thitd quarter of 1933. 
In certain manufacturing indus- 
fries there was evidence of more than 
gasonal reduction of operations, 
particularly in textile, iron and steel 
and automobile lines. On the other 
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countries. The adjusted index of 
imports moved up from 70.0 to 735, 
a gain of § per cent. The advance 
in exports was even greater, the 
index being 82.8 as compared with 
77.3, a gain of 7.1 per cent. 


Copper Exports Heavy 

Copper exports featured the min- 
ing factors included in the index, 
the September total going to 25,083,- 
000 pounds compared with 23,500,- 
000 pounds in August. This total 
exceeds, for the most part, the 
totals recorded in preceding years. 
Nickel and zinc exports were lower 
and gold shipments were lower 
while lead production and silver 
receipts showed moderate gains. 

Foodstuffs. — A support to the 
manufacturers’ index was the gain 
in the production of foodstuffs. 
Flour production was up at 1,282,000 
barrels compared with 1,073,000, 
and rolled oats ‘gained somewhat. 
The adjusted output of sugar re- 
flected an excellent gain. Cattle 
and sheep slaughterings recorded 
increases less than normal for the 
season. Hog silaughterings were 
178,000 compared with 169,200. .The 
gains in exports of cheese and 
salmon were considerably less than 
seasonal expectations. 

Textiles——Decline in the imports 
of raw cotton was greater than 
normal for the season, the index 
receding from 1044 to 111.1. A 
sharp revival was shown in , te 
imports of cotton yarn and thread, 
however, the total being 543,000 
pounds compared with 349,000. The 
J index moved up from 99.1 to 159.3, 
hand, expansion was noted in the/a gain of over 60 p.c. Wool imports 
food manufacturing industries. Sev-| declined from the high level of the 
qe drought resulted in a shortage | preceding month. Owing mainly to 
of hay but this will be offset by in-|the sharp rise in cotton yarn and 
creased production'of feed grains and thread, the index of the imports of Wheat ee seeker eeereeceeece bbls. 
root crops. Mining continued to be raw materials by the textile indus- Rae ar geo attire dea ’ 
OMPANY se most active industry and expand- | try showed a rise from 103.2 to 106.8. lesale sicabudiabeadevcdesiertts 21 
. Montreal 4 ed further — _ quarter. Iron and Steel Active 

4 Forestry. — Forestry operations 
4 Prairies Take Up Slack measured by four significant factors 

VANCOUVER { oe the upturn was first noted | after seasonal adjustment receded 
be St. jy Vin Canada in the spring last year,/nearly five p.c. in September. 


' September Business Recovers Lost Ground 


t higher. ‘ Be hdd i ae ie. hike 5 Bp “a a. 
production gained 36.6 per cent and trucks on pe ‘ 


Evident 
There were a few reductions as c w 
sen ora ae et ith the third quarter of 
Silver shipments were down 6.8 cent. 
Wholesale prices of manufa goods were 4.3 per cent lower. 
— poe exports were off 16.9 per cent and production 11.9 


red 


Business Conditions: . 
Financial Post index eoeeneeceres 


Jéwaboavebboshodaaaensad Ibs. 68,843,200 
vcdeacctcabtoosheccessce 20G< RAMMED. 
eeeeereeeeeeseeeeeceeeee oz. 760,859 
Seeeeeeeeoree oz. 3,809,431 
eeeGetceereee ’ 68.9 


Wheat flour production® ......scceees: i 
I 


3 438 
Raw cotton ry 


24,484,736 
\ "920,504 


Passenger auto, output ......cesesseess NO. 
Truck and bus output No. 
Auto. evecssccecces NO. 13,379 


exports 
Crude er IMPOTtS secesecneses gajs. 364,707,339 
in: 


ceeeveccesece 228,400 30,517,500 
8,741,359 6,119,418 


33.68 in 
$ 129,859,442 


$ 171,433,433 
1,261,181 
50,986,940 


make a Will 
rty owner cen 
have no Will 
loss for your 
3 proper pre- 
d our Estates 
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eeeeeeeoaeeee No. 

C.P.R. gross earnings ...,ccsccscesese 

C.N.R. gross earnings seeeeeroceseeeee 
Trade: 


550,742 
Sine 
ok trading marked the open- 
ing of the new commodity ex- 
change in Montreal, 126 silver con- 
tracts being handled on Monday with 


prices steady. 
markets declined 
last week, wheat, rubber, cotton, 
coffee and closing lower than at 
the end of the previous week. The 
downward tendency was continued 
: o. ' on Monday with the exception of 
118. 5 wheat which closed slightly 
at Winnipeg after good early gains. 
factor is now moré favorable than| Higher hog prices featured com-|fish prod 


decrease of 35 per cent 

Car for 
Oct. 13 numbered 51,560, a d 
from the previous week due 
holiday. The adjusted 
ber, however, rose fr 
7A.25. 


Pee ee ewes eweneeresoeerre 9 


Farm products 

Manufactured goods povcoveccoserevesccesese 

Retail eee ere eer eeeee “See ee eee beets eeheseeecse 
shohoosaseeraebee 


Fish Exports Up 3 
of. Canadian fish and A slight: gain was recorded in The Financial Post business index in” 
mofith. Manufacturing operations were maintained and foreign 


the Prairies have definitely lagged Newsprint dropped from 216,000 

ETE behind recovery in the rest of the/ tong to 196000, the decline beitig 
. — greater than normal for the. season. 

Iron Steel—The primary 
iron and sfeel operations continued 


Dominion. This is accounted for al- 
most entirely by, first, the short 1933 
gain crop and second, by the ex- 
tremely low prices obtained for farm 
produce. While this year’s crop will 
not likely be greater than that of 
1983 and the grade is undoubtedly 
lower, a marked improvement 
taken place in prices. Thus it is 
estimated by one authority that, 
compared with last year, an addi- 
tional $50,000,000 will be paid to 
farmers for their wheat crop alone. 

Reviewed by provinces, it would 
appear that Saskatchewan is again 
the least favored section, crops in the 
southern district being almost wiped 
out entirely. Alberta is again the 
most favored province although con- 
tiderable damage has been done to 
grade by early frost and snow. Mani- 
toba has had a fairly satisfactory 
year, activity being stimulated dur- 


fairly’ active in September, while 
the motor car industry operated at 
low levels. The index of steel ingot 
production was down from 102.7 to 
has! 102.1. The index of pig iron pro- 
duction showed a gain of 15 p.c., the 
adjusted index in September stand- 


ing at a higher point than at any 


time since July, 1931. The output 


of motor cars and trucks was 5,579 


compared with 9,904, the decline 


being much greater than normal for 
the season. 


Construction Better 


Construction.—The award of con- 


struction contracts made a_ better 


The advances in Canada were 
at marked variance with experience 
in most of the world 
countries. Definite recession was 
noted in the United States during 
the period, the September level of 
business being the lowest for the 
year. Reports from the United 
Kingdom and France also indicate 
minor recessions there. 

Some of the improvement which 
has been recorded by industrial 
activity was passed on to the retail 
and distributive trades during the 
quarter under review. Advances in 
these latter groups—particularly in 
retail trade—have not been on the 
wide scale noted in industry, how- 
ever. But it shquld be remembered 
that retail trade did not decline to 
nearly the same extent as industry. 

Interest Rate 


Changes 
One of the most significant 
changes recorded during the period 


at any time since the war. 


Rural Improvement 

Agricultural conditions are con- 
siderably improved over a year 
ago, the immediate situation being 
affected by higher prices for 
almost all farm products and the 
long-term outlook brightened by the 
almost assured reduction in the 
world wheat surplus to a.more man- 
ageable level. The market for 


ing districts will be larger this 
winter than last although conditions 
throughout the Prairies are spotty. 

Construction remains the one 
industrial activity which has failed 
to recover materially. September 
figures for construction contracts 
showed some improvement over the 
previous month, however, and there 
is evidence that this improvement 


mercial markets last week, probably | value of $20,223,610, an increase of 


affected by strength in sterling.|8 per cent over the previous year. / increased slightly. 


ucts during. 1933 had a September, the figure being 98.9 as compared with 98.4 in the previous — 
trade — 


will be continued. On the other 
hand, building permits issued in 61 
cities failed to maintain the.level of 
August in the following month. 


ing the past three months by increas- 
ing mining activity and high pre- 
miums on Durum wheat, of which 
there has been a good crop. 


B. C. Expansion Continues 
RITISH COLUMBIA has now 
completed two years of fairly 

steady improvement, the upturn tak- 
ing place in that province earlier 
than in the rest of Canada, accord~- 
ing to The Financial Post regional 
index. During the past quarter, all 
the major industries operated at 
good volume, returns from fishing, 
mining, lumbering and fruit grow- 
ing being better. Some contraction 
is noted in the export markets for 
lumber, however. Failure of the rest 
of Canada to require B.C. lumber 
has also kept production down. 


three months. Building permits in 
the 61 cities, on the other hand 
receded in September after having 
shown bright promise for two 
months. 

Car Loadings—The gain in car- 
loadings failed to meet seasonal 
expectations, the total being 212,214 
cars compared with 204,552. 

Bank Debits—Bank debits or 
cheques cashed at the branch banks 
in 32 clearing centres were $2,581,- 
000,000, the adjusted decline being 
2.6 p.c. from the preceding month. 
The gain over the same month of 
1983 was 5 p.c., while the cumula- 
tive total for the first nine months 
was up nearly 7 p.c. over the same 
period of 1933. : 

Chief Figures 

Figures for chief component parts 
of-the index are: 

Sept. 

1934 
57,489 
5,579 


72.0 


was the drastic reduction in long 
term. interest rates. This decline, 
which has been going on. steadily 
throughout the year reached a point 
at thé end of the quarter where the 
yield on government bonds was 
reduced to about 3.5 per cent, the 
lowest level reached since™~1911. 
Instead of being a drag on recovery, 
as were the high rates of 1933, this 


production maintained the gain over 
the past two years noted during the 
first half of 1934, even although 
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6221 
1933 
1,554,923 
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(Oct 13) seer ee 
C.P.R, gross earn. (Oct, 14) ... 765, 
C.NsR, gross earn, (Oct, 14) ... $ 43,232,378 $ 


Aug. 
1934 


63,478 


New Brunswick Tourist 


Traffic Volume Heavier 
From Our Own Correspondent 
MONTREAL.—Tourist cars enter- 
ing New Brunswick up to Septem- 
of $60,645 over the = er 30 this year showed an increase 
period of 1933, gj «6°21 per cent over returns compiled | Imports 43,507 Transpertation— 
—— % 2 the same date last year, accord- es i3.8| CER. net earnings (Aug.) .. $ 
- @ sto returns compiled by the New a Sateen ® 0 | seas Go icas eontainetee 5 
Brunswick Bureau of Information ; Sha teak an eels 
and Tourist Travel. Total number Steel prod. (tons) ...... 
of cars entering the province was Autemo eer 
#4140, as against 36,399 for the cor- Domestic sales* (August) .. 
Tesponding period of 1933. Factory output (August) ... 
Since the early part of the season tet ont ee emia, 
the increased volume of traffic has August) .. 
been most noticeable at the norther 
Ports of entry and at the presen 
tnation this increase is well main- 
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Conditions— 
Weekly index D.B.S. ,Oct. 13) 092.1 
Business failures (No.} Oct. 13) 
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Whether it be over hard rock, exposed to 

or rain, or in less severe service, " ENCY' 

Air Drill Hose, made by Gutta Percha, is the most. 
7 dependable hose under any conditions. 

"EFFICIENCY" Air Drill Hose is made of heavy 

hose duck, very high-grade rubber to unite the 

plies, strong, ‘oil-resisting tube, and heavy 

abrasion-resisting cover ially reinforced to 

withstand damage from falling rock and other 

severe conditions of service. re 

"EFFICIENCY" Air Drill Hose is very flexible, yet 

rugged enough for the most difficult conditions 

— and always reliable. 

Write for ticulars and let us 
, os noe requirements. as 
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Government, Municipal 
and Corporation Bonds 
List of offerings, or current 


quotations on any issues, fur- 
nished promptly on request. ~ 


Royal Securities Corporation 
244 St. James Street - | 330 Bay Street 


MONTREAL } TORONTO 2 
Offices throughout Canada; also in New York and London. , te aang 
- 1000’ ' $Deticit, 
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“a Scheme 
MANY OTHER SCHEMES 
Tobacco, Butter, Livestock, 
Potatoes and Beans Under 


Consideration — Prece- 
dents Being Establistied 


From Our Own Correspondent 

. OTTAWA:—As various schemes 

come before the Dominion Market- 

ing Board decisions of far reaching 

importance te industries based upon 

natural products are being made and 

precedents which almost certainly 

will bind the future administration 

of the statute are being established. 

The text of the proposed.schenie 

for the regulation of poultry prod- 

The |ucts in the three prairie provinces 

was made public last Monday. The 

scheme has been under the scrutiny 

of the Marketing Board for more 

eee ee text 

¥ fn public all that the board was 

WAN cep — 2 mee vin OS that the scheme had been modified 

charge in con- §|to the. extent necessary to bring it 

trolled lines for world market. § | into poragg ner en the ea 
ing Act. t is, the board 

Box aa Post, neither approved or disapproved the 

scheme. By making it public, rep- 
resentations from all persons or 
organizations who may be opposed 
to it are invited. These representa- 
tions will be heard up to November 
15, when it is understood the board 
will make the final decision. 

Oppesition Expected 

That there will be vigorous oppo- 
sition is believed certain, Already 
retail merchants associations in the 
west are seeking appointments with 
the board to present the other side 
of the picture. 

As forecast in The Post, this 
poultry scheme has indicated a way 
of escape fromthe difficulty of hold- 
ing votes of the producers affected 
by proposals of this kind. Under the 
law it is not the business of the 
Marketing Board to say if a poll of 
producers will be held. The board 
recommends or condemns a scheme 
and gives its advice to Hon. Robert 
Weir, minister of agriculture. It is 
the job of a oe - ee if 

a vote shall taken and, if so, the 
SATURDAY. che St dao of DECEM: majority which may be necessary to 
BER next, to Shareholders of record at | Validate or invalidate a scheme. | 
close of business on 31st October, 1934. Approve Three Schemes 

The Annual’ General Meeting of the | To date, the Marketing Board has 
Shareholders will be held at the Banking 2Pproved three schemes—the export 
House of the Institution on MONDAY, pple and pear scheme, the British 


the THIRD day of DECEMBER next. Columbia tree fruit scheme, and the 
British Columbia red cedar shingle 


scheme. The first two were put into 
immediate effect but a stipulation 
was made that they must be ap- 
proved next spring by a ballot of 
the producers affected or they will 
lapse. 

The shingle scheme goes. into 
effect at,once and there is to be no 
vote either now or in the future. 
The reasons here have not been 
made public but may be guessed. 
Seventy-five per cent of the shingles 
produced in British Columbia are 
exported to the United States and 
this export market has been men- 
aced by reason of the fact that one 
or two manufacturers have not been 
overly careful ‘to adhere to the 


Export Business 

qyonraot. of well established business, 
J situated in Montreal, is offered for 
sale. ities for devel- 
for obamied into Import Full van a 
in 5 icu- 

lars to serious Price, $10,000.00. 
Box 54, The Financial Post, Toronto, Ont. 
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DIVIDEND NOTICES 
) Established 1817 

DIVIDEND NO. 286 


OTICE is hereby given that a DIVI- 
ea TWO DOLLARS per 
Bas Ieticwtion hac bete decared for the 


By Order of the’ Board. 
W. A. BOG JACKSON DODDS 
* General Manager General Manager 
Montreal, 19th October, 1934. 


oe 


The Royal Bank of Canada 


DIVIDEND NO. 189 
OTICE is hereby given that a 
dividend of two per cent. (be- 
ing at the rate of eight per cent. 
pér annum) upon the paid-up 
capital stock of this bank has been 
declared for the current quarter 


and its branches on and after 
Saturday, the first day of Decem- 
ber next, to shareholders of record 
at the close of business on the 31st 
day of October, 1934. 
By erder of the Board. 
M. W. WILSON, 

General Manager. 

Montreal, Que., October 16, 1934. 


Washington penalizing the whole 
British Columbia industry because 
one or two producers are not ¢are- 
ful in this regard. 
Control Shingle Exports 

Therefore; the industry as a whole 
has sought a marketing board which 
, will make absolutely sure that ‘the 
United States’ market is not wan- 
tonly endangered. So far as can be 
: learned, Canadian ‘consumers will 
The Canadian Bank of [not be affected in any way. 
Commerce 


Dividend No. 191 
NOTICE is hereby given that a divide: 
of two per cent in 
paid-up capital stock 
declared for 


Fs 


Blue Ribbon Corporation 
Limited 
NOTICE is hereby given that a dividend 
of Fifty Cents (50) per share on the 
referred shares of the Company has been 
declared payable on and after November 
ist, 1934, to shareholders of record on 


ober 25th, 1934. 
DATED at TORONTO this 17th day of 


fer Books will not be 


By Order of the Board,. 
8S, H. LOGAN, 
General 


Toronto, 19th October, 1934. 


The Bank of Toronto ° 


October, 1934 ; 
Dividend No. 213 J. C. JAMIESON, Secretary. 
Notice is hereby given that a 
Dividend of eee see aber 2° 
cent upon the Paid-Up Cap oc l hl if t 
of this Bank has been declared for 0 aw i roce eras 
the current quarter, and the same |; 
will be payable at the Bank and its Co. Limited 
branches on and after the first day 
of December next, to shareholders 


of record on November fifteenth, 


~~ the Sixteenth day of January next, 


The Annual Meeting of the share- 


holders will be held at the Head 


Office of the Bank on Wednesday, 


the chair to,be taken at noon. 


be closed. 
By Order of the Board. 
H. B. HENWOOD, wa Seer at he Aas 
General Manager.| ( —»- URQUHART, 
Toronto, October iTth, 1934. 
‘The Guelph Carpet & 


Worsted Spinning Mills | The Shawinigan Water 


Limited & Power Company 
dong ig is hereby given that a divi- | dend of twelve (12c) cents per share 
-five cen 

share has been d upon the |has been declared on the no par 
outstanding Common Shares of No 
Nominal or Par Value of The 

Guelph | & Worsted S 
Limi -payable November 
1934, to shareholders of record 
the close of business October 20th, | 1 


Order of the Board, 
B. F. GRIGGS, - 


" Guelph, Ont, October 18th, 1998. 


N.R.A. code. There is a danger of | 


WNETISE i 
‘AS VOTING NEARS 


Government's ‘Strength ‘fs Claim 


’ Plethora of Other —~ 
. Parties 


Split—Liberals Are ~ 
_ Chief Opposi- 


most’ of the rural ridings of the 

province. , 
Difficult to Forecast 

b gpar chp ag three keg 


foolish at this distance from the 
election to make prediction as to 
the outcome. The present farmer 
administration has been in office 
since 1921 and has been led by three 

ers, Greenfield, Brownlee and 
now Reid. Like nearly adminis- 
trations which have in power 
a long time, the U. F. A. Govern- 


is|ment has developed antagonisms 


entire industry. The 

growers are being modified at the 
suggestion of the manufacturers and 
it is hoped that when finally an- 
nounced, the tobacco scheme will 
not be controversial. Difficulties in 
bringing the manufacturers into 
agreement with the growers account 
for the delay in dealing with this 
scheme. 

The dry salt herring and ‘salmon 
producers of British Columbia have 
proposed an .export marketing 
scheme to the Board. As the scheme 
is restricted to exports the Board 
does not appear to regard it as con- 
troversial and, in all probability, it 
will be recommended to the min- 
ister in the near future. 

Others 

The livestock scheme proposed by 
the livestock co-operatives of the 
three prairie provinces will not 
be proceeded with for several 
weeks. This scheme will affect the 
livestock industry only in these 
provinces. 

An important butter scheme is 
under preparation by the National 
Dairy Council, but it -has not- yet 
reached the Marketing Board. An 
outline of this proposal has been 
given in The Post. ‘ 

Other schemes now being discus- 
sed by produ relate to potatoes, 
beans (in Ontario only) and milk 
(in British Columbia only). 

Producers Organize 

From Our Own Correspondent 

WINNIPEG.—It is evident that 
the proposed organization of all 
poultry products in a single mark- 
eting agency under provision of the 
Natural Products’ Marketing Act is 
going to meet with a good deal of 
opposition, and will not. get estab- 
lished without much more trouble 
than seemed probable when such a 
plan was first known to.be under 
way. . 

The Retail Merchants Association 
of Manitoba has received assurance 
from the Marketing Boatd at 
Ottawa that the scheme will not be 
approved until interested parties 
should be heard from. In the mean- 
time, commercial egg producers in 
the vicinity of Winnipeg are begin- 


ning to organize in opposition to | date 


being forced into the pool, and have 

already held-one meeting of protest. 
Needs Provincial Sanction 

It is understood that, if in spite 


‘of opposition, the scheme should be 


ould be 
Domin- 
government powers go, by 


approved at Ottawa, it 
ane effective, so far ag 
on 


Oct-|Order-in-Council and publication. 


But before the scheme could func- 
tion effectively it would be neces- 
sary to acquire authority from the 
provincial governments under their 
marketing acts. 

Such authority can be conveyed, 
but only after a vote of producers 
has been taken, or in the alterna- 
tive, after the provincial govern- 
ment has rey no vote to be 
necessary. ought very un- 
likely that the provincial govern- 
ment would dispense with a vote, 
since upon its shoulders and not on 
those of the Dominion, government, 
the results of any ent dis- 


While the poultry pools of Mani- 
toba and Saskatchewan, it is under- 
stood, experienced no difficulty in 
arriving at the details of the 
scheme which they wished .to sub- 
mit under the Marketing Act, con- 
siderable difficulty has been experi- 
enced by diffefent livestock organ- 
izations which have been attempting. 
to aoe or — plan for. the 
control , vestock marketing 
under the act. ; 

. Representatives from different 
provinces have found it totally 
impossible to agree on details, and 
a Saskatchewan group is now 
understood to have- submitted a 
scheme to Ottawa for approval 
which has not been endorsed by any 
organization in either of the other 
provinces. ; 


A co-operative livestock market- 


; satisfaction would rest. 


within its own ranks and in a notice- 
able degree it has exhausted its legis- 
lative initiative. It has greatly in- 
creased the public debt of the prov- 
ince, wherein it does not differ from 
Liberal and Conservative govern- 
ments elsewhere. When it entered 
office the provincial debt was rough- 
ly $63,000,000; today it is well over 
$140,000,000. It has steadily increased 
taxation. In 1921 the revenue 
amounted to $8,486,946 while in 1933 


it had advanced to $15,426,264. Ex-| with 


penditures advanced in the same 
period from $10,605,155 to $17,533,785. 
The public debt has more than 
doubled since 1921. 

. Social Credit Sentiment 

The U. F. A. Government has al- 
ways enjoyed a close alliance with 
the political element of Labor. As 
soon as the Co-operative Common- 
wealth Federation showed signs of 
growth, a resolution to effect an af- 
filiation with the new political party 
was carried at the annual U. F. A. 
convention held in Calgary over two 
years ago. It is no secret that the 
leaders of the U. F. A—C. C. F.— 
Labor party are, now angling for 
support of the believers in the Social 
Credit system, whose main apostle is 
William Aberhart, a Calgary school 
principal and head of the Calgary 
Prophetic Institute, who has been 
carrying on a vigorous radio cam- 
paign every Sunday afternoon for 
many months on behalf of the thesis 
that every adult in the province 
should be given a cash dividend 
every month. This system, which 
confers something for nothing on 
everyone, has found many support- 
ers in the rural districts and is not 
without keen followers in the ur- 
ban centres, which is quite natural 
in these hard times. 

The government has nothing so 
pleasant to offer the electorate and 
is frankly worried about the growth 
of sentiment in favor of Social 
Credit. It is making discreet ad- 
vances to the new group. Showing 
which way the wind is blowing is 
the fact that Hon. Irene Parlby, mini- 
ster without portfolio, announced 

time ago that she would not be 
a candidate in the next election, but 
would support a Social Credit candi- 


At Odds With Douglas 
Of course, everything is not 
smooth sailing for the Aberhart 
party. Their system of Social Credit 
is not strictly orthodox in the eyes 
of those who believe entirely’ in 
Major Douglas, founder of the sys- 
tem. When in Alberta, Major Doug- 
las declared that Social Credit could 
not be applied to one province alone 
but‘ would have to be tried out on 
a Dominion-wide basis. This view is 
supported by a e number of 
earnest minds who helped to 
unch the movement in Alberta, and 
y now refuse to continue on the 
Aberhart bandwagon. This means 
they may be counted on as his 
opponents. There is a similar revolt 
in the government’s ranks. Thous- 
ands of farmers were alienated when 
the U. F. A. affiliated with the 
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mt High Wages Place 
in Export Trade 


contend with, and that in many 
forest regions in the east-wages are 
50 per cent of those paid here. 

The same factor is important 
when considered in terms of world 


From Our Own Correspondent -| 
ee doy 
of Douglas Schéme ti 


Rieedrensene® 
He 


increased to $1,090,594. 
Income and 8 us Account 
i Sept. 


trade. Although B. C. has increased | ¢' 


her sales to the United Kingdom, her 
business there represents less than 


10 per cent of the total importation |; ... 


of lumber by the British Isles. Even 
the preferential tariff, the 
transportation costs and higher cost 
of production in British Columbia 
have offset this advantage to some 
extent and diverted the bulk of the 
trade to the Baltic countries. ‘ 
Long Way to Go 

British Columbia has a long way 
to go before she can pick up all the 
slack in the world lumber market. 
In the past few years -Canada’s 
consumption of B. C. lumber has 
declined 60 per cent and, due to 
high tariffs, the United States 
buys only 10 per cent of the lumber 
that previously went to that terri- 
tory. Consumption of lumber in 
British Columbia alone has dropped 
50 per cent. 

British Columbia has made steady 
gains so far this year. The gain in 
production during the past. nine 
months has been 30 per cent, accord- 
ing to comparison of the log scale 


As a measure of relief for unem- 
ployment, the British Columbia gov- 
ernment has authorized the export 
of 30,000,000 feet of hemlock logs 
from the Prince Rupert area. This 
is in direct variance with the pre- 
vious policy of prohibiting all log 
exports as a conservation measure 
to provide a maximum’ of business 
for B. C. sawmills. ~ 


has gone into private law practice 
in Edmonton and of course is avail- 
able as a friend and mentor to Mr. 
Reid. He is still a member of the 
legislature and it would not be sur- 
prising if he were called on to 
act as a chief government speaker in 
what is certain to be a stormy 
session. 
Liberals and Conservatives 

The Liberal party has thirteen 
members in the House and consti- 
tutes the chief opposition group. Lib- 
eral successes elsewhere in the Do- 
minion have inspired a fighting and 
confident mood in the party ranks 
in Alberta, but it will be a herculean 
task to oust the present administra- 
tion. Nothing less than a great popu- 
lar uprising such as Ontario witnes- 
sed recently will turn the trick. On 
the other hand, the prospects of a 
Conservative victory are even more 


larg 
candidates, which will not be 
any assistance to the Liberals in 
seeking to defeat government nom- 


Cc. C. F. They are afraid of land |‘inees. 


nationalization and the wider ele- 
ments of Socialism sponsored by Mr. 


Woodsworth and his lieutenants. | Soc 


They would likely return to their 
old political allegiance when voting 
time comes, because before 1921 they 
were éither Liberals or Conserva- 
tives, and many of them have con- 
tinued to vote that way in all federal 
elections. 

The new Premier, able and sin- 
cere, is not an outstanding speaker 
nor an effective house leader when 
compared with Mr. Brownlee. The 
new blood in the cabinet is not of 
superlative quality. Mr. Brownlee 


F orm New Association 


To Weld Tariff Groups 


Formation of a new underwriters’ 
association having jurif$diction over 
all classes of insurance, except life 
and ocean marine, is a move toward 


: Deprec. 
Income tax 


ted company. 
Current assets were up 


Increase in Great Britain’s share of Canada’s anthracite market is clearly 
shown in the above chart, From 750}000 tons in 1929, imports from Britain 
had risen to 1,600,000 tons last year and appeared headed for the same 


total in 1934. 


| British Anthracite Imports 


Show Material Increase 


re substan- 
tially. from $1,568,833 in 1933 to/| curren 


improvement resulted from the sale 
of. a block of approximately 3,000 
shares of Fanny Farmer preferred 

understood, bulk of 


little change. Land, buildings and 
equipment, less reserves. at $264,929 
were down nearly $30,000 from a 


year ago while there was a small |. 
in the 


in 


85 per cent made up of current 
assets and of the latter, amounting 
to $1,744,641, all but $102,000 was 
reported as cash, and goverriment 


imports were approximately 1,600, 
000 tons. 


While it is admitted that the in- 
crease in. the general tariff, under 
which United States anthracite en- 
ters Canada, has been responsible 
for allowing British coal to sell in 
Canada at a competitive price, 
members of the coal trade told The 
Financial Post that the increasing 
use of furnaces with blower at- 
tachments had also helped materi- 
ally to increase demand for Welsh 
coal. Definite superiority over 
American coal was claimed for 
Welsh anthracite for blower pur- 


and public utility bonds at book 
value, which at today’s prices would 
be very considerably below the 
market value. 

In the annual report to the share- 
holders Frank P. O’Connor stated 
that earnings of. the subsidiary 
company, Candyterias Ltd. weve 
satisfactory and that the number of 
retail outlets for this lower priced 
candy chain had been increased to 
11, five in Ontario and six in 
Quebec. He also stated that the 
number, of Laura Secord employees 
had been increased and. there had 
been no reduction in wages. 


Kemp Named Assistant 


?« Dominion Stores Head 
From Our Own Correspondent 
MONTREAL.—J. Colin Kemp, for 

many years associated with the 

Montreal office of the National City 

Co., has been appointed to. the posi- 

tion of assistant to the president of 

Dominion Stores. Mr, Kemp will 

make his headquarters.at the Mont- 

real offices of the company. 


Tremendous Swing of Advertisers 


to use of 


Leading Trade Newspapers 


NE of the most noticeable of recent trends in 
advertising practice is the tremendous swing 
of prominent advertisers to the use of 
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appetite for practical business in- 
and news of help to them in their busi- 
has developed a higher degree of reader 
trade papers than ever in the past. 


which becomes evident on closer 


while hundreds of leading advertis- 
efinitely swinging to the greater use of 


it is also evident that they are 
wspaper available. A great 


sanity is evident in selecting advertising 
vertisers 
in their purchase of advertising spacc as are 


are showing the same discrimi- 


in the purchase of mer- 

still varying degrees of value 
and it is quite evident that 

tely distinguishing be- 

the placing of their advertis- 


Many prominent advertisers are finding that for 


®@ reasonable expenditure they can do a worth- 
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while job by using the leading trade paper in the 
field and concentrating their efforts in it. 


are doing so in 2 very 

color, special sec- 

ent that they are 

t is exceed- 

In England the trade newspapers 
many years 


have a reputa- 


world over for their size and for the large 


advertisers who occupy their 


England and the United 
counterpart in Canada 
are realizing that not 
in essential part of any 
éampaign, but that they 
them in Canada trade papers 


best available anywhere in the world. 
which in the past have used extensive 


gene. eet - 
actual buyers an 
products 


thelr respective fields: — 
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Men's Wear 
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Please give me some inforr 
on Canada Bread Co. 


You do not state wheth 
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Prospectus Requirements {2 
Can Be Stiffened At Once} 


Colonel Drew Advises Ontario’s Attorney-General 
Roebuck to Make Effective by Order-in-Council 
Important Clauses of Dominion Companies’ 
Act—Other Provinces Have Same Power 


Colonel) George A. Drew, before 
his dismissal as ties Commis- 
sioner of Ontario, told the attorney- 
general, Hon. A. W. Roebuck, how 
the important prospectus provisions 
of the Dominion Companies Act 
could be adopted at once withqut 
months of weary waiting for the 
islature to act. In a letter dated 
ber 17 he pointed out that it 
was possible under the Ontario Com- 
es Information Act for the On- 
trio Government to ensure at once 
regulation much more adequate 
ial and other details than have 
ever hitherto been required in 
uses of Ontario companies. 
could not be done before 
October 1 when the Dominion Act 
became effective. : 


This is most important as it is ex- 
tremely probable that other prov- 
inces have similar legislation which 
would make it possible for uniform- 
ity to be obtained practically all 
gcross Canada within a few weeks in 
this matter if Governments would do 
ft Important changes would be 
necessary in the provincial acts at 
the meeting of the next legislatures 
to secure complete unif ty. Most 
provinces may in the meantime, 
however, follow out Col. Drew's 
mggestion to make prospectus 
causes of the Dominion. Companies 
‘Act effective with regard to provin- 
tial companies. 

The Ontario Government followed 
the suggestion of Col. Drew that the 
Dominion Companies Act provision 
aginst sale of securities at resi- 
dences, either by personal call or by 
tedephone,: be put inte effect by 
ender-in-council. That suggestion 
wes made in the same letter of 
Geptember 17. 

Complete Information Wanted 

With respect to the prospectus 
provisions the letter says: 

‘The provision, of the Dominion 
Companies Act which has received 
probably the most favorable com- 


sideration in the protection of the 
public is the information that is 


emptor must to some extent apply. 
The present requirements in regard 
to the prospectus required under 
the Companies Information Act are 
woefully inadequate. 

“I would suggest therefore that 
the prospectus provisions of the 
Dominion Companies Act be adopted 
word for word as far as possible, 
and that an order-in-council be pass- 


prospectus to be delivered before a 
sale of securities is completed. 
“This will avoid confusion in re- 
gard to the prospectus which must 
be furnished in the case of a Do- 
minion company, and from the prac- 
tical point of view, it does not seem 
to be advisable to impose prospectus 


Act, in view of the question of con- 
flict of jurisdiction that might arise, 
at least, until the general amend- 
ments to the Securities Act 
dealt with.” - 


Enquiries 


Canada Bread 
Please give me some information 
on Canada Bread Co. 


You do not state whether you 
hold the first mortgage bonds, the 
frst preference stock, the second 
preference stock or th® common 
shates of Canada Bread Company. 
‘Cut-rate competition. in the’ baking 
industry in various parts of Canada 
and especially in Ontario and Que- 
bee where this company operates, 
since 1930 cut deeply into the earn- 
ings of this company. It has, how- 
ever, in every year been able to 
earn bond interest after deprecia- 
tion. It earned more than double 
the first preferred ‘dividends to the 
year ended June 30, 1932 and paid 
those dividends until the year ended 
June 30, 1933. It also paid dividends 
on the Class B preferred stock until 
the year ended June 30, 1933 but 
these dividends have not bee 
earned since 1929. Common  divi- 
dends were paid to the year ended 
June 30, 1931 but have not, been 
earned since 1929. Class B prefer- 
ence shares and common. shares 
participate equally in any further 


concentrates on Canadian compan- 
ies and Canadian securities and 
builds up as complete files as pos- 
sible on these in order to give read- 
ers and those enquiring about in- 
vestments* as reliable’ information 
about earnings and trends as pos- 
sible. 

In the second place, the rules for. 


i 


less and less about more and more, 
until finally he knows n about 


everything. Major Angas not fit 
either of these definitions because 


of the United States arrived at his 
decisions regarding important steps 
in his recovery programme. 
“There are so many things wrong 
about this pamphlet that it would 


a 


H 


é 


F 
i 
al 
5; 


5 


, 


i 
g 
: 
B 


r 

E 

g 
Ra 
3 
5 


E 
g3 
5 
: 
: 


natural gas in Edmonton 

vember 16, 1915, subject to renewal 
in perpetuity for successive five-year 
periods and to a t of purchase 
by the city at the of each period. 
It distributes as well to other com- 
munities in Northwestern Alberta. 


be impossible to.call attention, to} ,; 


even a small fraction of them,’ or 
to state which error is more 
than another.” 

The Annalist. proceeds to .quote 
from Angas'’s book to illustrate i 
view that the book is full 
takes, even “ridicylous” 
‘Aa tones belie anaiiiy te 
can scene they are not q 
as they do not affect 
contention, Most people 
right to the extent that 
like to see a healthy revi 
ness short of a boom. B 
shrewd. business ‘men on “the 
are not basing their expansion 
grammes ‘on any such event. 
other words, they see perils as. 
as hope. , 


Banks and Inflation.-.- 
Can you givé me somé friforitia- 
tion as to how an inflation would 


be likely to affect investments ‘in 
bank ‘shares? A 


The course of prices and dividends 
for French banks during the infla - 
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guides as to what is likely to happen 
to bank stocks during an inflation 
period. 

In 1924 shares of Credit Lyonnais 
of 500 francs each had a high value 
of 1,750 francs and a low of 1, The 
price. showed a steady upward 
trend and in 1928 the high price for 
the ‘shares was 4,895 francs and the 
low 2,730 francs. Over the same 


Mining Enquiries ' 


Mining questions and problems submitted by subseribers of The Financia) Post 


be answered by 


letter those of general be 
this We cannot eee pee service to ie eettoen” hte cent 
wtamped envelope must alwars be enclosed to cover the direct 
investment insurance enquiries on sheets separate 
enquiries. No answers can be given by telephone or telegram. 


What is going on at Diana Gold 
Mines? I haven't seen anything 
about this company for some 
time. 


Diana Gold Mines recently started 
production with a new 50-ton daily 


distribution of dividends after pro-|papacity mill working at one-half 


Viding for full dividends on first pre- 
ferred and seven per cent secon 
preferred. That is, one half the fur- 
ther dividends declared are to be 
distributed among Class B shares 
and one half among no par common. 

In a letter dated February 2, 1934 
C. H. Carlisle, president, made pub- 
lic a study of the whole situation, 
which showed the company to be 
materially over-capitalized. It has 
had and still has an over-plant cap- 
acity, Company-owned property, 
which has not been used since 1911, 
includes buildings valued at $44,000 
and lands valued at $197,000, These 
ees are now on the market 

sale. 


Canada Bread Company is the 
largest baking company in the prov- 
ince of Ontario. During the last 

ee years, nearly every line of 
business has suffered under adverse 
Conditions and the bread industry 
was no exception. Sales of the com- 
Pany are stated to have been in- 
Creasing. 

In a report to shareholders for the 
year ended June 30, 1934, A. V, Lof- 
tus, general manager, stated that de- 
cided improvement had been shown, 
indicating that the company was 
definitely on the up-grade. Results 
of the first six months were disap- 
Pointing and there was a net con- 
Solidated loss of $59,205 and in the 
second six months a profit of $85,- 


“Coming American Boom” 

I enclose newspaper article re- 
ferring to Major L. L. “Angas’s 
book, “The Coming American 
Boom.” If this is true prophecy, 
Would it not be a good thing { 
— a2 in on common 
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capacity. The property, formerly 


d| known as the Gem Lake Mines in 


Central Manitoba, is at present be- 
ing extensively developed and sur- 
face discoveries of ‘an interesting 
nature are being followed through. 
A contract for 10,000 ft. of diarnond 
drilling has just been let as part of 
an exploration programme, accord- 
ing to company officials. Diana is 
a well-managed company_and it has 
as consulting engineer, Douglas G. 
H. Wright. To date there has been 
about $5,000 spent on the property 
and there is said to.be around 7,000 
tons of ore on the dump ready for 
millfeed. ; 


Silver King Mining Co. 

I understand Silver King Min- 
: . prospect than 
Bralorne. I am a Mexican reader 
of your pages and would appreci- 
ate your opinion. 

Silver King Miping Co. owns @ 
silver-lead ‘prospect on Treasure 


ment point of view the two comp 
panies, have little or nothing 
common, 


Pacific Gold 

I understand Pacific Eastern 
Gold Mines is a consolidation of 
a number of properties. What 
are these and what Was ithe basis 
on which they were acquired? 


Pacific Eastern Gold wes formed 
to take over the pro) and assets 
of P. E. Gold Ltd; Dan 
Tucker Ltd: and Plutus Ltd. Under 
the terms of the merger agreement 
P. E. Gold received 2,000,000 shares, 
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ritish can Oil, 
a $500 5 per cent convertible bond 
with maturity 1943 and 1944? 


‘ British American Oil 5 per cent 


convertible debentures were  out- 
standing to the extent of $4,462,500 


Local Government Board 


Municipal Defaults Low Despite Depression — | 
System Modelled on British 


Precedent : 


Board is given much of the credit. 


for the small number of 
defaults in a particularly hard 
area of Canada. The Saskatchewan 
— is modelled on British prac- 
The success of Saskatchewan is of 
particular interest at present because 
of the unsettled B.C. municipal situ- 
ation and the ‘heavy defaults in 
Ontario, 


Centralized scrutiny of municipal 


finances in Saskatchewan and cen- 
tral control. over urban and rural 
municipalities is divided between 
the Department of Municipal Affairs 
Government Board. 


Dah Tucker Gold 500,000 and Plutus | The 


Ltd. 500,000. The property consists 
of 81 claims or over 3,259 acres along 
the Cadwallader Creek in the Bridge 

. t work 


Mountain Summit camp, 22 miles | Dohert 


from Tulameen, B. C. The property 

of two ten-year leases of 

by assignment 

Capito Seine Gon d the 

tol > an 

from Cascade Corsolidated 
Co.’ The rental is 

e net smelter return from all ore 
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Heed Office; 320 Bay St, Toronto. 
| Sian 


Combined Anats Exceed $1 


sold its power plant to the National 


Li 


t and Power Co. 


nder a legislative act the city had 


right to do this 


LA 


Beaupré, Que. Sis 
Sturgeon Falls, Ont. 
Espenola, Ont. 
‘ Pine Falls, Man. 


Daily Capacity 2,200 Tons Newsprint , 
Groundwood Pulp _News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Rs 


but it was stipu- 


bitibi Power & Paper | 
_ Company, Limited — 


TORONTO, ONT. 
Owning and operating mills at © 


Iroquois Falls, Ont. 
. Smooth Rock Falls, Ont. ~ 
Fort William, Ont. a? 
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~ Issued for $100 and over 
I to 5 years 
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are being 


lowered by 
most Canadian banks from Nov. 1, in 


. Clothier & Furnisher 


. Three. stores in. Toronto 
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CALGARY CANADA 


An Outstanding 
| | NEW YORK HOTEL 


‘ The 
‘ DELMONICO, 
exceptionally 
well-located for 
both. business and social 
‘interests’, . ..An unex- 
‘celled residence for the 
day, week or month. 
Single Rooms from $4 per day 
Double Rooms from $6 per day 
Suites from $8 per day 
. DELMONICO RESTAURANT 
INTERNATIONALLY FAMOUS 
F HOTEL o 
“. Park Avenue at 59th 
NEW YORK 


UNDER RELIANCE DIRECTION 


NATIONAL re 


_  CAMADIAN 
_ STATIONS and EXPRESS OFFICES 


FAIRBANKS 


en We tee a ee Gee is 


MADE ENTIRELY IN CANADA 
THE CANADIAN FAIRBANKS. 

. MORSE COMPANY «LIMITED 

; Montreai, Toronto and Branches 


description. Pulleys. 
Weed and. Stesi Hangers,. Shafting. 
Motors, 


Supplies. Send for Price List. 


_ | N. SMITH BELTING WORKS 


138 York St., Toronto 


Canadian Pacific Express 
Travellers Cheques 


Are World Gurrency 


me Getthem from any agentof the 


Bar ped © 
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Your 
Charge 
' to. 
investment that you 
‘If not 
to The 
your subscription. 
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ae a ‘subscribet to The Financial Post you are H 

¥ information regarding any Canadian ! 
are interested in. * 


oer s subscriber, address 


‘with the reduction of the 


Forgery or Theft 
o= Charles Kelly, of Montreal, 
has been haled to court at Mont- 
real for endorsing and cashing a 
cheque for $7.11, the property of 
another Charles Kelly of Montreal. 


The question is whether a man 
can be guilty’of forgery for signing 
+is own name. Rather he should be 
charged with unlawful conversion to 
his own: usé of the property of an- 
other person. 

‘ Incidentally, it is not the 

time that a cheque intended for one 
individual-has got ‘into: the’ hands 
of another person of the same name. 
We recall that a few years ago a 
prominent ‘Toronto merchant failed 
to receive a $500. monthly rent 
cheque from a tenant. The mer- 
chant had an unusual narke; for 
purposes of illustration let us say 
Edgar Ruthburk. 

A few days after the cheque was 
due; another Edgar Ruthburk walk- 
ed .into the merchant's office with 
the cheque...Honest man. The mer- 
chant thanked his namesake, but 
said: “For the life of. me I, couldn't 
call him ‘Mr. Ruthburk’”. 


Outpost Bank 
To Bank of Montreal is the 
latest bank to get into the news 
as the opener of.a new branch in a 
pioneer mining district.’ The office 
is at Bissett, Man., in the. Rice Lake 
area. Bissett is the post-office for 
San Antonio Gold Mines. With a 
gold mine, a school and a bank, Bis- 
sett.is an up and coming centre. 
T..W..Tod, formerly stationed. for 
the bank. at Churchill, Man., tide- 
water terminal of the much-malign- 
ed Hudson’s Bay Ry., is to be in 
charge of the Bissett branch. . 
a 


Quick Recovery 
HINGS boom quickly in west- 
ern areas with a single good crop. 
The rush of grain deliveries to one 
small western centre was so heavy 
recently that bank branches tempo- 
rarily ran short of currency. Mer- 
chants’. seven- and eight-year-old 
bills, legally “outlawed,” were paid. 

The will to pay in.the west is 
stronger than has been represented 
by some of the radicals who get in 
the headlines. cia 

n * . 
Knock For Towers 
(ar GRAHAM F. TOW- 
ERS of the Bank of Canada gets 
the ‘following~ unfavorable press 
notice in the Sherbrooke’ Record: 

“We 'dio not believe that Mr. 
Graham Towers_has the necessary 
breadth of experience and travel, or 
even the qualifications to be en- 
trusted with the dictatorial powers 
yested in him under the provisions 
of the Bank of Canada Act. The 
people of this country will rebel 
against such a dictatorship.” 

The Record suggests. J. Greetham 
de Lorimier as_a: French-Canadian 
representative, on the board of 
directors. erg 


R IRVING FISHER of 

niversity makes his usual 

strong and reasonable case for con- 
trol of ‘the ‘general price level, so 
that the dollar’s purchasing power 
would” be practieally constant, in 
the current issue of The. Rotarian. 
Few will disagree with the desir- 
ability of stable purchasing power, 
but many will wonder how it is to 
be attained. Unfortunately, Mr. 
Fisher does not explain satisfac- 
torily the precise means by which 
the average of prices a thain- 


Mr..Fisher points to the use of 
the central — discount rate on 
influencing of bank reserves as in- 
nidoante _ - a of jv 
general price level. y in the 
ointment is that experience does 
not show that these and_ other 
means can be completely. effective 

stabilizing ‘prices. While Sweden 
has had considerable success in 
price-levelling, it has been pointed 

this.is partly due to the 
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have 29.49 per. cent of 

tors’ . money ’ ad 

Sam’s promises to 
The mid-year . a 

053,141,000 represents a commitment 

on the part of Uncle Sam 
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than the entire bank deposits 
country in 1916, 
Contrast With 

These figures contrast 
the fact that the: big 5 
have only 11 per cent of the British 
treasury. debt on_ their: 
Canadian banks have 18. 
the Dominion’s debt in their . 

Of major significance is the 


that of the increase of $4.5 billions} 


in U.S. national debt between June 
30, 1933, and June 30,1934, U.S. banks 
took $3.9 billion, or 86 per cent..U.S. 
Government agencies themselves 
took . $250 millions or 5 per. cen 
while holders outside the banks and 
Government agencies, took $380 mil- 
lions, or 8 per cent. Recent increases 
in the holdings.of insurance corpora- 
tions and other institutional holdings 
appear to have been of sufficient up- 
ward trend during fr : 
have absorbed all or 

tion of the new US. 

1933 not taken: by~ banks. 


propor- 


not allow individual nations to 
manipulate their price «levels at 
will; even if they could. 

» ¢.°*® 


Staff Changes 

The Canadian Bank of Commerce 
announces these staff changes: 

B. STAGE, formerly manager . at 
Parkdale, Toronto; to be an assistan 
secretary at head office. 

A. T. ROY; formerly manager at 
Upper Town, Quebec; to be’ man- 
ager at Coaticook, Que. 

D. M. KYDD, formerly manager 
at Truro, NS., to be’ manager at 
Fredericton, N.B. { , 

G. SMITH, formerly manager at 
Wingham, Ont., to be manager at 
Parkdale, Toronto. 

T. STOTHERS, formerly: man- 
ager at Drinkwater, Sask., to be 
manager at Shaunavon, Sask. 

J. R. PILON to be, manager at St. 
Pierre et Miquelon. . 

R. C. BROWN, formerly manager 
at Brussels, Ont., to be manager at 
Tillsonburg, ~*~ & iS 

A. A, LOVE, formerly manager at 
Yarmouth, N.S., to be manager at 
Truro, N.S. 7 

P. R. HAMEL, formerly makager 
at St. Pierre et Miquelon, to be man- 
ager at Upper Town, Quebec. 

L. R. BLACKWOOD, formerly 
manager at Tillsonburg, Opt., to be 
manager at Wingham, Ont: ? 

J. H. SIM, formerly assistant man- 
ager at Halifax, N.S., to be.manager 
at Yarmouth, NS. 

H. K. BAIRD, formerly manager 
at Shaunavon, Sask.) to be manag 
at Fort William, Ont. A 

J. A. CAW, formerly manager at 
Fort! William, Ont., to be manager 
at Minnedosa, Man. 

The Royal Bank-of Canada -an- 
nounces these staff changes: 

A. R. -S daeane te of the 
supervisor’s di t, Halifax, to 
be manager at Antigonish, N.S. 

R. H. PETHICK, formerly at 
Antigonish, to be manager at New 
Glasgow, NS. 3 

E. G. MACMINN, formerly man- 
ager at New Glasgow, to be manager 
at Sydney, N.S. 

G. F. JOHNSTON, formerly man- 
ager at Portland, Ont., to be man- 
ager at Stanley St., Montreal. 

B. RANKIN, formerly. at St. 
John’s, Nfid., to be manager at Trin- 
ity, Nfld. ‘ 

A. N. MACIVER, formerly of the 
supervisor’s department, Halifax, to 
be manager at LaHave, N.S. 

H. P. STRONG, formerly at head 
office,.to be manager at Sherbrooke 
and Bleury Sts., Montreal. a 

Cc. J, O'NEILL formerly manager 
at Walkerville; Ont., to be manager, 
at Bloor and Yonge Sts., Toronto: 

P. G. HALL, formerly manager at 
Sydney, N.S., retired on ‘pension on 
Sept. 30. 


bank: set-up. 

Commercial banks have reached 
the point where they are willing to 
continue to’ buy new bonds indef- 
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manager of the Hayward Lumber 


initely, and the Govcrnment is/tion at its coming convention will| Co. for the 


therefore forced to iicd some 
of financing itself withcut the 
large dependence on these institu- 
tions. The question then very logi- 


arises whether or not the |i, 


Government will have to set up its 
own bank and sell its paper to itself. 

Already member banks of the 
Lie aaty teeth tate 
a O-' e 

: of the U. S., hold 
over $9,100,000,000 in Government 
securities. This is about one-third of 
the total debt of the Tredsury, and 


system 
the secorities issued by. the 
ury, there doesnot seem much room 
for complaint by Washington offi- 
cials that the banks have refused to 
co-operate in so far as buying securi- 
‘ties is concerned. ; 
Central Bank Move 

It appears therefore peas unless 

the banks are willing to e large 


additions to their portfolios of|the powers given the Secretary of Rates to N. B. 


Treasury obligations, particularly 
ona long term: basis, and expand 


importan’ 
t, of the original Fe 
e Act, Senator Carter Glass 
ed to lead the drive against 
the ceatral bank advocates. 


To Inflation and’ Socialism 
With a. central bank .completely 
under the control of the Govern- 
ment, the operations of the institu- 
tion would: be merely an instfu- 
mentality of roundabout. inflation. 


‘of pump-priming in an 

way, in. order: to: avoid 
_Trepercussions. 
However, a central bank is not nec~- 
essary, even to satisfy the 
tionists. The same’ result may be 


of | secured under the existing system 


in a roundabout way. 

As a matter of fact, if a~-central 
bank was necessary for sound busi- 
ness and banking. reasons in. the 
U. S., most if not all of its functions 
can be or, at least with little change 
in the law, could be performed 
acceptably by the ‘present Reserve 
system. If to the latter were added 


the Treasury under emergency 
banking legislation and the dollar 


infla- | ister. Mr, 


Numerous lines. of business: have 
drafted “codes” which they hope. to 
become operative. now that the dct 
has been The act pro- 
vides that the minister may invite 
any tradé or business to’ formulate 
a 
tive practices, detrimenta 
trade. Standards or prices 


Before ahy codes are brought into 
operation,. a complete industrial 
survey of the province will be made 
by the newly appointed deputy min- 

. Anderson will commence 
on the work just as soon as he can 
take over his new office. 
, The forthcoming premiers’ confer- 
ence at Ottawa has a bearing on the 
situation. If Ottawa assumes 
industrial and labor powers, Al- 
berta’s “N.R.A.”’ would 

ery, 
Royal Bank Reduces 
Municipals 


From Our Own Correspondent 


loans substantially regardless of the| devaluation act.there would be| MONTREAL—Arrangements 


risk, a new stimulation will be given 
to the central bank movement espe- 
cially within .the administration. 


little or no question about it. 


If. the plan merely involved a 
combination of the twelve Federal 


have been made with. the 


The. new institution would be given | Reserve Banks into a central. in- | for uniform ‘interest charge of five 
powers, according to authoritative stitution with branches there would | Péf cent on all New Brunswick muni- 


reports, not. only to 
Treasury but also accept deposits 
and loan freely to the public. This 
would mean competing with com- 
mercial banks, very much like the 
Bank of France. 

Any proposal that the Govern- 
ment enter private finance with 


creates a new set of 


the | be no need for alarm, but the pro- 


posals which-have been advanced 
seem to imply that a Government 

trolled bank should exercise 
complete control over the opera- 
fidns of individual banks. This 
plications, 


and puts the entire system 


cipal current loans against tax col- 
lections after November 1. It is ex- 
nected that other banks will likely 
give a definite decision on this mat- 
ter before the end of the month. 
The establishment of the uniform 
rate on loans against tax collections 
is to. result in the saving 


political favoritism, etc., cannot help/| into’ politics to an extent never |0f several thousands of dollars to 


but cause. anxiety among those 


before” even considered. One 


New Brunswick © municipalities. 


favoring private competition and | authori ts out, in. this con-| While some o@ these are now paying 
individual initiative. Should a-cen- snalieac ak enpanaied control of | only five per cent, the interest rate 


tral bank be created, it is generally 
agreed that its most important 
function would be supplying funds 
to the Government, and not in 
disbursing loans to the public. The 
budget problem is far more seri- 


.} ous. However, the ‘publicity -that 


would probably be given to the 

proposal would stress the failure of 

empha- 

something is done 

immediately the Government will 
enter the banking field. 

Advocates of such an institution 

in the U. S. also believe that it 

would have more. direct control 


Foreign Exchange Markets | 


that 
to 


+e eeeveneepees © 
seecegeuse : 


the supply of credit would sooner or 
later involve efforts at government 
control of. prices, production, and 
business policies in general. - Free 
enterprise. would tend to disappear, 
private property. would be jeopard- 
ized, and.the U. S.-would be headed 
toward socialism. 


ACTUARY EXPLAINS 
CANADIAN BANKING 


J.-G. Parker Says Bank of 
Canada Should Aid Gov- 
ernment Financing _ - 
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varies, and other municipalities are 
paying as high as seven per cent. 
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: he expresses the 
veiled hope that this will have been 
done before the Socialists are in 
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of Canadian Economics 
particularly interested jp 
articles in this volume 
. Studies. Volume vy 
to be published, be. 
bya new quarterly 
Which will appear under 
t sponsorship of the Univer. 
Toronto and the Canadian 
Science on, 
of the current interest in 
affecting the public debt, 
by D. C. MacGregor in bring. 
on a comparable basis 
statistics of public debt in Can. 
is important. “Not only consider. 
original work is done by Mr. 
, but the very limit of his 
important as indicating the 
in this type of informa. 
Canada, and the need for 


along the. lines pointed out 
t Mr. MacGregor to shape the 
heterogeneous mass of material now 
available in Canada from year to 
year, along proper and usable lines. 
Of interest, too, is the reprint of 
the paper prepared for the Urban 
School Trustees’ Association of On- 
tario.by A. F. W..Plumptre on the 
subject-of whether or not economics 
should be taught in academic high 
schools: Recently converted to the 
viewpoint that something can be 
done, Mr:.Plumptre makes an in- 
teresting review of what he believes 
might or might not be done with 
profit along these lines. - 
~- Other features of the book include 
the customary bibliography of Can- 
adian Economics prepared by Miss 
Alison Ewart, Editor, of the Univer- 
sity of Toronto Press, and. which 
runs over 150 pages; a further study 
by’ Mrs. V. W. Bladen to complete a 
chronological list of the railways of 
Canada; and a contribution by Pro- 
fessors Smails and Baird of Queen's 
University on no par value shares 
tinder the Dominion Companies Act. 
Professor..Norman MacDonald of 
McMaster University also contribut- 
es a summary of English land tenure 
on the North -American: Continent, 
which gives the backgrotind from an 
Imperial point of view, of Canadian 
land. policy. 
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Newsprint | 
Editor, The Financial Foot 


Permit me a word in reference to 
your article on self-regulation in 


larger | newsprint, not so much in refutation 


of your admission that the conditions 
confessed would make government 
interference permissible or desir- 
able, but in a constructive suggestion 
of avoidance of such a peril to the 
industry. ‘ 

The pulp and paper industry is a 
partnership with the. collection of 


g t taxes on stumpage, and 
eo verloms governments are seek- 


Royal | ing to raise that stumpage tax. Their 
. | interests are not so much philan- 


thropic for the workers.as they are 
selfish for their own treasures. 
I*have been buying newsprint for 
ag years, eee to see 
paper man compan: 
directed or manned by anyone wi 


simple lack of 
would lead to co-operation. 

If the makers of newsprint would 
devote more time to the develop- 
ment of a paper of finer. quality 

readily get a better 
For years they have been 


may recall: when the Semi-ready 
Tailoring» Company revolutionized 
the manufacture of wholesale tailor- 
ing in Canada. 

What has been done in other in- 
dustries can be done in the news- 
print industry. But it can only be 
accomplished . through closer co- 
operation with publishers who know 
their busiess from A to Z. 

I am am outspoken opponent of 
any government interference. Then 
follows more interference, and then 
demoralization. Only the weak sis- 
ter appeals to the making of new 
laws and by-laws. 

Let one single manufacturer de- 
vote his mills to the making of a 
real $50 quality newsprint, and we 
need not give a hoot for the com- 
petitors who. distrust each other or 
who resort to price-cutting or petty 
bribery of buyers. But for the sake 
of their trade, keep away from any 
thought of force by government 
regulations. That spells ruin to any 


ALFRED WOOD, 
Editor, Sherbrooke Daily Record, 
Sherbrooke, P.Q, Oct. 19, 1934, 


Dosco Secures Order 


For South African Rails 
From Our Own Correspondent 
MONTREAL.—An order for 2,500 

tons of steel rails has been placed 

by® the South African Government 

with the Dominion Steel and Coal 

Corp. The rails are to be rolled at 

the Corporation’s Sydney steel plant 

for delivery at the end of this month. 
This is the 


African Government 

weeks, Consequently 

the: company has. able to main- 
force at the 

experienc: 

of business 
the current 
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of having a growing: savings account, 
time of need or opportunity, 
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(A) Sales by Provinces 
Sept. 1934 Aug. 1994 
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Smallest Total in Decade 
and Sask. Gain 

Gales of ordinary life insurance 
in September reached a new low 
in the past decade, following 
August, 


point in ¢ 

figure of 

ee low released this week by: the 
Research 


ance in Great Bere - 
ng ® into | paving 91 per cent of the business in 
ee in the Domine 
DNS CANADiA) 4 tember sales totall 123,- 
va VEE of oi an compared with $26,659,000 in 
Published by Oe August and $27,443; Sep- 
B $1.50, Te jember a year ago, the figures in 
Canadian aad each case incbatin ng sy | 
pcularly interested 4 foundland. e e ordinary have tl , 
rticles Volar, ME month as compared with September | to the increase in productive activity noted y ated ae 7m ore cast 
Te ayear ago is one of 48 per cent. 18 months. September sales reached a new low point, according to the 
Sales By Provinces figures compiled by the Life Insurance Sales Research Bureau, Hartford. 
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By provinces, Quebec, New Bruns- 

wick and Saskatchewan show 

over the previous month. 

Broadly speaking, however, .all 

inces recorded approximately 

the same total as in August with the 

exception of British Columbia which 

a decline of $500,000, or 25 

per cent. Compared with unrevised 

for September, 1933, only 

New Brunswick and Newfoundland 
ghow gains. 

Cumulative sales for the first nine 
months of the year total $274,818,000 
gscompared with $282,392,000 in the 
game period a year ago, a decline 
of 3.7 per cent. In the United States, 
production for the first nine months 
of the year was 11.1 per cent above 
1933, but it should be remembered 
that the 1933 totals in that country 
declined much further than did 
those in Canada. 
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FARM FIRE RISKS 
LOSING BUSINESS 
IN PAST DECADE 


Use of Power Machinery 
Seen as Leading 
Cause 


The use of power machinery by 
farmers, adding, as it obviously does, 
to the fire hazard on farm proper- 
ties, is generally considered one of 
the major ,reasons for the unprofit- 
able experience of fire insurance 
companies on their farm property 
risk during the past ten years. In- 
surance on farm properties in Can- 
ada was profitable for the companies 
during the world war period when 
the farmers were making money but 
the unfavorable experience of the 
past ten years has compelled many 
to discontinue this class of business. 


Two other factors are generally 
accepted as important causes of this 
poor experience. During the 
past decade, it is pointed out, thous- 
ands ‘of persons. have abandoned 
farms and gone to cities and towns 
with.the result that there has been 
a surplus of farm buildings and 
equipment with little or no income 
therefrom. Out of this situation a 


"392,000 | Moral hazard has developed. Fur- 


Bureau, Hartford, Conn. 


Manufacturers Opens 
Philadelphia Branch 


Manufacturers e announces the 
opening of branch office in Phila- 
delphia, third largest city in the 


ment of Walter Gallagher. 

Mr, Gallagher, who will super- 
vise the eastern Pennsylvania ter- 
titory, has been selling life insur- 
ance since 1927, being formerly 
sociated with the United States 
Veterans bureau where he became 
interested in the life insurance 
scheme for veterans. 


George Dummert Joins 
Sovereign From W. Empire 

George Cae who was re- 
tently appointed Winnipeg man- 
ager of the Sovereign Life, was 
formerly superintendent of agencies 
for the Western Empire Life. . 

In a recent issue of The Financial 
Post the impression was given that 
Mr. Dummert had been superin- 
tendent of agencies of the Sovereign. 
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thermore, rural mutual companies 
operating on the assessment plan 
now obtain the, business of the bet- 
ter farming communities and thus, 
in many sections, only the poorer 
risks are left for the stock com- 
panies, 
High Loss Ratio “ 


Loss ratio on. farm» business in 
Canada in the five-year period, 1923- 
1927 was 93.78 per cent, while the 
loss ratio for the five-year period, 
1928 -to-1932 was 83.4 per cent: Prem- 
iums in the former period were $12,- 
000,000 ‘and in the latter period $16,- 


Some improvement in loss was 
shown in 1933 and, so far as can be 
learned, this improvement has been 
continued this year. The record for 
the past ten years, however, indi- 
cates the extent of the deficit in- 
curred by stock companies operat- 
ing in the farming areas. The loss 
ratio on farm property insurance for 
each of the years 1923 to 1932 is 
shown in the following table: 


Premiums during the period were 
$28,212,740 and losses incurred were 
$24,862,263 or a loss ratio of 88.12 
per cent. 

Some of the added fire risks in 
the line of power machinery are: 
storage of automobiles and gasoline; 
use of gasoline tractors, gasoline 
lights and engines; steam power for 
threshing, incubators; electric wir- 
ing; larger farm buildings, thus con- 
taining more value under one roof; 
some or all of which are to be found 
on every modern farm. 


Insurance 
Problems ° 


Deposit. With Life 
Company 
.Do you consider that money 
invested with a life insurance 


company is as. safe as it is when 
invested in government. bonds? 


Moneys left on deposit with a life 
insurance company rank equally 
with other obligations of the com- 
pany to its policyholders. 

This means in effect that your 
funds are protected by assets which 
must be maintained on a strict basis 
in conformity with Federal or Pro- 
vincial legislation. 


As you probably know, our Gdév- 
ernments do’ not. guarantee the 
safety of. any funds left with -life 
insurance companies, but they do 
take -very considerable precautions 
to ensure that the financial condi- 
tion of the companies is in a healthy 
state, and that - it* conforms to 
accepted .rules of procedure. as to 
types, of. investments, security, and 
so forth. . ac Us 

As. you perhaps know, it. is. the 
rather proud-boast of life insurance 
companies in Canada that no -policy- 
holder ‘has ..ever-,lost a .,dollar 
through failure-of a company, praop- 
erly licensed .at Ottawa to.meetrits 
obligations. to..policyholders,,-+ ~~ - 


LIFE. OF RICHTER © - 
LAUDS LEADERSHIP 


Former President of London 
Life Subject of 
Biography 


Although the London Life Insur- 
ance Co. had been doing business 
for about ten years before John 
George Richter joined the company 
as general manager, it was not until 
his advent that the first seeds of the 
company’s successful growth were 
sown. For nearly 50 years—from 
1883 to 1932—Mr. Richter served the 
company, 37 years as general man- 
ager, eight years as vice-president 
and the final four years as ‘presi- 
dent. : 

In view of Mr. Richter’s close as- 
sociation with the company, during 
its rise to one of the leading insur- 
ance companies in the Dominion, it 
was decided some time ago to pre- 
pare a brief biography devoted to 
Mr, Richter and his association with 
the company. This biography, from 
the pen of Fred Langdon, librarian 
at the University of Western On- 
tario, has been recently published. 

Perhaps the outstanding para- 
graphs in the book come’ near the 
beginning. They picture Mr. Richter 
as those who knew him best’remem- 
ber him. 

“John T. Richter wrote no books 
and made few speeches but he lived 
a life and those who looked upon 
that life will render the verdict that 


it was a good life. Through the. 


years he bore large business respon- 
sibilities which were faithfully ful- 
filled. Of the tasks and responsi- 
bilities which a community must di- 
vide among its several members, he 
bore his share willingly and well. 
“He was a familiar figure on the 
streets of London. Short of stature 
but rugged in appearance, he seemed 
to typify those solid qualities of 
strength and stability which came 
to be associated in the public. mind 
with the company whose affairs he 
directed. He walked with an even 
pace, never hurried but intent upon 
his mission, whatever it might be. 
It was with just such an even pace, 
never hurried but never losing sight 
of the goal, that he guided the Lon- 
don Life Insurance Company.” 


usiness 

this minimum tariff would apply to 
all companies but just how it would 
affect mutual companies was left to 


mum rate on that basis wyild not 
solve the problem. : 


To Protect Public 

What was being sought, it was 
stressed by J. G. Truman, Hamilton, 
who led the discussion on the ques- 

on, was the protection of the public 

om unstable companies. Mr. 
Truman’ felt ‘that the steck com- 
panies had nothing to be ashamed 
of in the disposition of the premium 
dollar, the amount allocated to 
profit being exceedingly small. He 
was in favor of setting the mini- 
mum rate from time to time on the 
experience of all companies en- 
gaged in the automobile insurance 
business, in the same manner as 
was done’in England with employ- 
ers’ liability insurance. 

Mr. Truman pointed out that in 
1927, when a commission investi- 
gated automobile insurance rates, 
the premium dollar was divided as 
follows: 56 per cént for losses 
incurred; 9 per cent for general and 
administrative expense; 30, per 
cent for acquisition; 2% per cent for 
taxes and 2% per\cent for profit. 
Since that time there has been an 
fnerease in taxes to the amount of 
2 per cent of thé premium dollar 
without any reduction in loss ratio. 


Business Cost Small 

{Tt was stated that those figures 
showed that the cost of doing busi- 
ness was no greater than that of any 
other type of distributive business 
which had salesmen on the road. 
Mr, Truman said: that_he was able 
to overcome most ctit-throat compe- 


tition by showing prospective |) 


policyholders these figures. -« 
Using fliiese figures as a basis; he 
proposed that the government set a 
minimum tariff. Thus, if loss exper- 
ience over’ a period should be 60 
per cent, he believed that rates 
should be increased to bring this to 
not more than 56 per cent of the 
premium dollar-in order to allow 
the companies to obtain a reason- 
able profit. In England, losses were 
not allowed to absorb more than 
60 per cent of the premium dollar 
obtained for employers’ liability 
insurance, he said. : 
Would-Check Licenses 

All. those present at the conven- 
‘tion were in agreement that the 
time had come when a more strict 
check should be made on applicants 
for licenses to.sell instirance in the 
province as there were already too 
many unqualified men in the busi- 
ness. Many of the agents were 
agreeable that this be carried 
fufther so that those agents now 
licensed would be as to 
their fitness to sell fire and casualty 


insurance, 
Hon. Arthur W. Roebuck, attorney- 
general of thé province, in an 
address to the agents at a luncheon 
meeting, said that he was in agree- 
ment that some standards of qualifi- 
cation should .be established fer 
agents, He intimiated that the gov- 
‘ernment would favorably consider 
an application from the agents, 
through their association, for some 
such regulation. 13 
Extend Foster's Powers 
Discussion: of qualifications of in- 
surance agents was led by Hy; E. 
Rose, and a suggestion was made 
that a provincial department be 
established to educate and investi- 
gate agencies in order to ensure 


the extreme point in this period— 
when non-participating insurance 
has been very popular, probably 
more popular than at any other 
period in pur history as a company. 

“The. publie“had lost faith in the 


‘profit-earning capacity of any. in- 


stitution. This applied to other in- 
stitutions even to a.greater extent 
than fe instituti 


to ons. 
The public had lost faith in the earn- 
ing power of equities and had found 
that only the highest. type of guar- 
afiteed investments continued to 
yield a money income comparable 
with what it had been receiving 


pre- 
viously. This undoubtedly had its). 


effect on the relative popularity of 
non-participating and participating 


ce. 
In. addition—and even more im- 


portant—were the lower current net 


costs available under non-participat- 
ing policies due both to the reluc- 
tance of the companies to alter their 
premiums or cash surrender values, 
and due to the different nature .of 
net costs under non-participating 
and participating insurance. 


Participating Insurance 
“Participating insurance by its na- 
ture results in net costs which re- 
flect temporary earning conditions 
as well as permanent earning condi- 


tions. In order to keep a company’s} ¢ 


position sound and its surplus ac- 
counts at a. reasonable Jevel,. divi- 
dends are, red even where the 

future and: toward 


policy -has been put in .force. 
would not be reasonable for a.com- 
pany to alter its non-participating 
net costs to new policyholders on 
account of the effect.of purely tem- 
porary conditions on the company 
earnings. 


Factors Affecting Net Costs 
“Net costs under non-participat- 


ing policies to new policyholders| Ontario 


may be altered in two ways. The 
most obvious way, of course, is to 
inerease the premiums. A second way 
is.by adjustment in the benefits un- 
der the policy, particularly the sur- 
render and loan values, which has 
a considerable effect in altering the 
cost to-the average policyholder. A 
similar change does not affect the 
participating policyholder quite the 
same way. In fact, taking the long 
term view, such an alteration in sur- 
render values has very little effect 
on the  preeny net cost to such 
h 

belicy halfference lies in the fact that 
the great bulk of profit earned ‘by 
the company oh participating policy- 
holders is returned to those policy- 
holders, whereas non-participating 
policies do"not share in profit earn- 

if surrender valués are 


their oan. It was sug-| partici 


as this matter was only recently 
brought to attention it had been 


impossible to obtain any definite 


Sun Life Offers 6% 


Money on Mortgages 


From Our Own Correspondent 
MONTREAL.—Indicative. of 
change in sentiment by insurance 


* Not ticluding losses insured with un- 


Heavy Accident Claim 
‘Filed at Montreal 


cond HANDY POCKET TIN 109 
: ALSO IN 14-POUND “LOK-TOP" TINS 


*1T DOES TASTE GOOD IN A PIPE"? 


IN SUNNY. SOUTHERN ONTARII 


1934 


SINCE 1884.. 


‘This Company has consistently striven to 
its growing numbers of policy 
adequate protection at mini- 


ieee epost 


departm 

sider applications for no 
loans at 6 per cent, in m 5; 
amounts, on the security of méd- 
ern self-contained cottage 

in the choice residential 

Greater Montreal, ~ 5 


A MUTUAL COM PANY 


, Solid as the 
Continent 


AMERICAN 


Head Office: 
Toronto, Canada 


ALL PROFITS FOR POLICYHOLDERS 


LIFE 


oe FIRE ASS 
Toronto SEATTLE ae 3% knee . 

Ottawa r 

HEAD OFFICE FORC: 


NB alent OL nO 
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The WAWANESA MUTUAL | 
INSURANCE CO. ‘ 
HEAD OFFI WANESA, 


Alberta sag % 


, if the inevitable should cometohim 
It augurs-well for the future 
that men and women 
numbers are developing the deeply- 
rooted conviction that life insur- 
ance is an ideal instrument for 


Strengthe 
Stability 


Assurances in Force (Dee. 
31, 1933) ....$518,521,336.00 


MUTUAL LIFE 


Assurance Onn 


OF CANADA 





read and value The Financial I 
than any otl er paper bar none - 


NE of Canada’s largest industrial firms, in order to make 

sure where its advertising would be most effective, instituted — 
a nation-wide personal canvass of business men to determine 
their. reading habits. | 


This canvass: was. carried out by their advertising agency 
“with illuminating results :—— | a 


More of Canada’s business lovitocs: 
read and value The Financial Post than . 
any other paper bar none. 


c 


course, The Reasarcl Post - was found to’ cover: ae 
Canada’s largest: audience of industrial:éxecutives:’ - But likewise 
it -was found, to reach the largest. number of executive. 

of the wholesale and large retail groups’ of the tens 
merchandisers. Certain trade~ or ‘technical. publications 
would cover one field more intensively, but The F inancial Post 


interested executives in all fields across Canada. 


And these industrial’ and merchandising executives: today 
carefully scrutinize all purchases. : 


“In a recent investigation it was found that onl 25 : 
have full power to buy. -, pao — 


“Thus, in three out: of four cases purchasing agents must refer to 


/ men higher 'u 
5 p." : | —Efficiency Magazine. 


If you want to reach executives, directors, department _ 
managers and men of large purchasing power, The Financial ! 
Post should occupy first place on your list — 


The Financial Post will be your most aces sales ‘ily. 
Ask your advertising Agency. c | a 


THE FINANCIAL PO 


m Financial Post has the largest clesulatlas of any Canadian financial or business spies 
tis the only paper in its field to anne: its circulation to the searching scrutiny of the ABC. 
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DAIRY FIRMS 
FACE PERIOD 
PRICE CONTROL 


Milk Boards Try to Level 
Raw Material 
Costs 


PROBLEMS EXIST 


Price structure of Whole 
Industry Endangered by 
Big Surplus in Related 
Lines 


Satisfied, apparently, that no ex- 
eessive fortunes were being built 
up at the farmers’ expense out» of 
the various branches of the dairy ip- 
dustry, government interest in this 
line has turned from retail prices 
to production control during the last 
twelve months. With cheese pro- 
ducers threatening to switch sur- 
plus raw material to butter factor- 
jes, and patrons of the latter in turn 
anxious to break into the whole milk 
trade in the larger cities, authori- 
ties. have come to .the. conclusion 
that the Canadian dairy ind 
must be treated as a complete unit. 

The various branches, whole milk 
for city distribution, cheese, butter, 
fee cream, condensed and other 
milk, because they represent alter- 
pate outlets to the farmer producers, 
cannot, apparently, be treated sep- 
arately. All are definitely related, 
so’ much so that when cheese in 
Great Britain falls one cent per 
pound, eventually the effect is felt 
by the dairy companies selling fluid 
milk in Montreal, Toronto or Van- 
couver, although there is no direct 
‘eonnection’ between the confpany 
and the British market. 

It is this relation between the vari- 
ous branches of the industry that 
has largely bedevilled efforts of vari- 
ous provincial bodies which seek 
to secure a higher price for one par- 
ticular branch. These efforts for the 
most part have been concentrated on 
the whole milk end. of the business 
where large companies such as Sil- 

‘s, Dairy Corp., Borden’s 
Lid, Eastern Dairies and others are 
vitally irntterested. In several prov- 
inces milk ‘boards, similar in func- 
tion to. those operating in the Uni- 
ted States, have been formed with 
the intention of securing for the 
farmer a larger share of the con- 
sumer’s dollar. 

Price Control 

Before the investigations of these 
various provincial milk boards had 
proceeded very far, however, it was 
discovered that the whole milk prob- 
lem could not be permanently solved 
without including problems of the 
butter and cheese producers and 
other branches of the industry as 
well, In several sections of the coun- 
try, and notably in Ontario, the 
price of milk sold to the consumer 
was virtually fixed as well as a min- 
imum price by dairy companies to 
the producer. The larger dairy com- 
panies were very willing to co-op- 
erate in such a scheme as they real- 
ized that the production of milk 
for direct human consumption was 
& more expensive affair than that 
for manufacturing purposes. They 
were agreeable to compensating the 
careful farmers selected to produce 
such a supply for extra efforts to 
keep that milk free from contamin- 
ation. They were also glad to agree 
to a minimum price as this would 
put them all on an’ even footing, 
whereas, previously, especially in 
those districts where milk wars were 
@ problem, chisellers were contin- 
ually entering the field, securing 
Customers by price butting, and in 
turn passing the price cuts back to 
the farmer by paying the latter less 
oo the: recogni price for his 


Butter Surplus 

But this control was almost im- 
mhediately threatened by surpluses in 

other dairy lines and low prices. 
The latest cold storage figures 
from Ottawa, tor instance, indicate 
that present supplies of creamery 
butter on hand are more than 25 
ber cent above the figure of a year 
ago, which in turn was considerably 
higher than for 1932. The solution 
offered by the National Dairy Coun- 
cil to the new Dominion marketing 
entails compulsory export of 
& substantial. portion without com- 
pensation to the manufacturers. At 
present prices this would be .ex- 
, Ported at a very substantial loss, 
use domestic butter prices are 
fully 25 per cent above the world 
when costs of exporting are 
included. There is'no reason to sup- 
Dose, however, that the carryingyout 
of such a scheme, because prices will 


to prices for all dairy products. 

Price Maintenance Difficult 
With no uniform policy and com- 
Mon price for all dairy products, the 
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: GAINS SMALL}. “Voluntaries” Grow, CLEAR STOCKS 


has ‘Trend-of 


At Best Level for Three Years 


Average Prices 10 Points Above Lowest:Point of Depres- 
sion Indicate Better Earnings for Food __ 


= 


Wholesale food prices so far this 
year have averaged within a frac- 
tion of the 1931 level. While this is 
only about 70°per cent of 1926 it is 
substantially above that of 1932 and 
more than six points. higher than 
the average which prevailed in 1933. 

The fluctuating but gradually ris- 
ing line, as shown in the accompany- 
ing chart, is accompanied elosely by 
an increase in employment and the 
two factors when combined would 
indicate better earnings for those 
companies dealing in food products. 


Individual Reports Better 

While the price graph “is. based 
on a dozen different lines, its steady 
return.to the higher brackets is also 
borne out by individual commodity 
reports. Particularly is this true of 
meats, canned goods, beverages and 
fish, and gains here have .been 
sharply reflected by the higher earn- 
ings either already reported.-or ex- 
pected of such companies as Can- 
adian Canners, Associated Cariners 
and similar concerns, Canada Pack- 
ers, Burns & Co. and other meat 
packing firms. 

September 69.4 

Using the 1926 prices as base of 100 
for September the average price for 
the leading group of food commodi- 
ties stood at 69.4, which represented 
a steady gain-since July, and _al- 
though behind the high point of the 
year reached in March, was .3 points 
above the January level. Individual 
commodities, of course, varied, as 
the accompanying table based on 
figures supplied by the Dominion 
Bureau of Statistics, indicates 
clearly. 

Manufactured Lines Lead 

Speaking ‘very generally, those 
products which pass through a con- 
siderable manufacturing _ process 
have reached higher levels than 
those sold in a closer state to the 
original raw material. .In other 
words, farm products like fruit, milk 
and vegetables have not recovered 
from the 1932 low to the same ex- 
tent as beverages, bakery products, 
sugar and cured meats. 

Flour Fluctuates 

Beverages at 76.3 are well above 
the average of 69.4 réported in. 1931 
and have been for the, last six 
months. The wholesale price here 
appears to be ex ingly steady 
with absolutely no fluctuations 
since the end of May, although the 


earlier part .of the year witnessed 
a sharp rise. 

‘Flour, on the other hand, appears 
to be one of those products which 
fluctuates very widely, the result, 
of course, of being connected with 
world markets, where prices and 
exchange ‘ always se The 
average for the year would ibe a 

which »whilé fully ten points 
tely the 


the level of bakery products, 
bread.~\Since the end of 


Fish, too, have fluctuated consid- 
erably in. price though the last re- 
ported figure of 73.7 is about ten 
points above the average for the 
previous two years, although slight- 
ly below the 1931 level. 


Fruits 

Fruits, largely supported, no doubt, 
by the imported fresh and dried 
varieties such as oranges, lemons, 
raisins and currants, and also can- 
ned goods which have been rising, 
have remained steadier than might 
be. generally supposed.- The Sep- 
tember level was 80.9 which is well 
above the average for 1933, though 
almost exactly ten points behind 
1932 and more than that_behind 1931. 
The average for the year to date 
would run slightly under the Sep- 
tember level, but undoubtedly with 
heavy supplies.of native fruits-com- 
ing on .the market-now this figure 
may be pushed lower.: Since. June 
there has been a decline of almost 
13. points. 


. .Meat and poultry products at 71.5 


for September ‘reflect the’ general 
decline which has taken. place. in 


these since last June though the 


and Beverage:‘Companies — 


just about equal to-1931. . 


°71.4° in ‘Match, then 
rather sharply to 58.9 in July. 
there . been: a. slow 


‘Brst’ five “months of: the 
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Recent Exports’ Drop | Weeding Out Unprofitable 
_~ Price Situation. ~. |. Units Reduces Total — 
WHEAT TOO HIGH |DOLLAR VOLUME LESS 
Domestic Market  Over-| Voluntary Groups Jum 
supplied as Foreign Markets Ahead While Company” 
Contract and British Flour. | . owned Chains Show 
be shawn te the femal eemeant food chains. reached their greatest 
po flour milling . t in Canada in so far as 


‘|. From that pothr, decline in num- 
«| bers set in with the total reduced to 
1,416 in 1932 and 1,357 in 1933. While 
figures for the current year are not 
available, it is generally understood 
t this decrease has continued. It 
must not. be assumed, however, that 
the chain store is disintegrating. The 
present transformation, it is believ- 
ed, is more in the nature of consoli- 

dation. 
Whien the idea was new, apparent- 
ly. it was just a question of buying, 
: or building new stores. 
cs | eesereek meee Mot 
_| try, _in_ many cases, little re- 
mit operation of the mills at a very] St. tothe. territory  servéd. 
: tae Whale ond lIn: thé. ‘ast “few ‘years, how- 

percentage capacity. ever, there ‘has been d 

— a : » a rigid culling 
sees oe Dees Mead i tus of these with unprofit- 
partak A abatee ton hep Siem able. units. discarded to the advyan- 
onporiga 4 weer 5370.03 tage” of.,thosé left. The expansion 
ems ih age es © but is | POUSY while generally adopted was 
eae halt va year, nae not followed in all cases. Some com- 
ie hat exported panies proceeded on the policy of not 

years aad. 16u ie santa a establishing a store in any 
5 reover recent exports ity until a survey revealed that there 
were a sufficient number of people 
ding there to insure the volume 
business~ believed necessary to 

e the venture profitable. _ 


_ . * Sales Compared ’ 
Total sales “in the last three or 


ized business, has been followed by 


abnormally low prices for the in- 
creased production in recent years. 

Prices of eggs at 64.0 in Septem- 
ber, while somewhat lower than the 


1931 level, .are substantially higher 


in 1933 or 1932..In the early 
part of the vear, however, there was 
decline but no more 


a rather 
than would be éxpected at this sea- 
son of the’ year. 
Tobacco ; 
_In compiling , wholesale tobacco 


prices apparently the bureau has| !f 


taken the-values as paid to the far- 


mer for the raw leaf. The figure of 


39, which has been reported without 
any yariation since March, is de- 
opening, 


WHOLESALE PRICES OF FOODS, BEVERAGES AND TOBACCO, 1930-1934 


1926 = 100 


Flour 


Bev- 


80.3 
69.4 
695 
66.6 


1931 eereeeeeee 


71.7 
73.2 
743 |: 
742 
75.7 
76.3 
76.3 
76.3 
76.3 


and Bakery 
erages prods. prods. 
788 


Fish 
952 
15.7 
63.9 


98.2 
82.2 


71.0 


Sugar Tax and Lower Price. 
Fail to Boost Consumption 


The sugar market in Canada dur- 
ing the year has grown steadily 
worse. Reduced consumption is‘ap- 
parent from shipment figures re- 
leased by the Dominion Bureau of 


le Statistics, while prices are now a 


the Montreal price to $4.10 per hun 
dred as compared 
ago, excise. 


Sugar 
- and Vege- 
prods. tables Eggs 
908 100.2 
70:1 
60.6 
53.2 
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most 20 per cent. It is generally as- 
sumed, however, that this decline in 
dollar volume did not represent a 
similar decline in physical volume 
but rather a 15 per cent decrease in 
‘| price as is indicated, by the main 
chart on'this page. Since 1933, the 
last year for which complete figures 
are available, the total dollar volume 


upward trend, due to both prices and 
increase in business. 
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another development in the last 
four years that is of interest. While 
é i ‘all food chains 
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COMPETITION 
STILL SERIOUS 
~ FOR BAKERS 


Flour Higher, But Little 
Change in Bread 
ces 


Survey of the baking industry in 
1934 shows conditions as keenly 
competitive as ever but with many 
of - the. larger companies. better 
adjusted to the new state of affairs. 
With wheat up 15 cents.a bushel 
this made nearly .a.difference of 
67%. cents a barrel of flour on the 
basis of 4% bushels of wheat to 
the barrel of flour but because of 
competitive . conditions . increased 
prices were not great. For instance) 
the..Department ‘of Labor corres- 
pondents in various cities of Canada 
showed the average cost of .a loaf of 
bread to Canadian families to have 
ineréased from 5% cents a pound at 
the ¢id of June, 1933, to 5.8 cents a 
pound. on Juné 30, 1934. Family 
flour in the same period ‘advanced 
from:3 to 3.2 cents a pound. 

Early in the depression competi- 
tion was made keener by the fact 
that many former employees of 
baking ‘companies, finding them- 
selves without work as a result of 
the inevitable curtailment of opera- 
tions started up small shops in 
various parts of Canada, Many 
smaller’ bakeries with inadequate 
ideas of accountancy also tried to 
get the volume of‘ business they 
wanted by price reduction which 
made no allowance for depreciation 
factors. These things still continue. 
» One executivé of a large bread 
company, when asked what would 
be the best ‘indicator of reviving 
prosperity in the bread and baking 
industry generally, replied. that a 
dwindling of relief figures would 
show things improving for the 
baking industry. - Last summer 
numbers.on relief were about one 
million persons. Before the depres- 
sion all the logves eaten by these 
people were ‘sold through regular 
channels at retail prices obtaining. 
Now loaves are delivered to these 
people at wholesale prices which 
show little profit, if any} to most 
providers. It keeps up quantity 
a but returns from it are 
ow. 

- There were at the end of 1932, 
2,862 establishments whose princi- 
pal products were bread, buns, pies, 
cake and pastry. This” does not 
include products of the same kind 
from biscuit and __ confectionery. 
establisMments. The capital invested 
is $48,961,175 and the employees 
16,856. These\were paid $15,909,805 
in 1932 as compared with $19,444,- 
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Definite Promise of Com 


plete Recovery from’: ~ 
e. 1932 . 

* PRICES RISING 
Light Crops This Fall Indi- 
cate Complete Clearance 
of Supplies Early in 

re 1935 


The present year will probably go 
down in Canadian canning history” 
as the one of the great recovery. For 
the first time since 1931 are there” 
any indications of a general clean-up 
of supplies of canned goods before — 
the succeeding crop. ne 


The depression really hit the Cane — 


adian canning: companies in 1932. 


Previous to that there were 
slight warnings in the increnstaall 
larger packs but two years ago this” 


was translatedsinto an exceptionally ~~ 
dent with 


heavy carryover. Coinci 


ing 
to the lowest point in many years. 
This immedia Ny one 
carryovers by most of the larger 

companies /and ruinously 
low prices in most lines. With the 
growth in inventory bank loans also 
mounted. ‘ 


Light Crops Help 


Last year saw a diminishing of — 


these heavy carryovers and. condi- 


tions in many lines were restored. fo ” 


sumer purchasing power helped the — 


situation from the winter of 1933-34 
onward and light crops in the last 
few months now promise to com- 
plete the work with most of 

canning companies entering the 

season with practically all.stock out 
of their warehouses. Indeed 


were so light this year, parti i; 


in the fruit line that there is some 
danger of actual shortage. : 
Better Prices 


om for many oeers The noun a 
ere is rather serious in 
certain canned lines and there ae 
possibility. that the -hea 
against Canadian goods of this ta 
may be lifted. ; 
In a recent issue of Canadian 
Grocer the situation is-summed 
as follows: : 
The canned peach market is con- 
siderably. higher than a year ago, 
and has started a bit of a scramble 
on the part of large buyers for Aus= 
tralian peaches which will not be 


~ 


available until after the next pack ~ 


in the spring. The Canadian crop, 


due to the cold weather last winter ~~~ 


and the dry weather early in the 


year has been distinctly short—per- ~ 


haps 50 per cent. 
Choice Tomatoes Scarcer 
On account of weather conditions 
the tomato pack latterly has been. 


running largely’ to standard so that 


there is every indication of a faitly 
heavy pack of this grade and coiti-=” 


paratively small packs of choice and 
fancy. There has been a substantial 


carryover from last year ard toria- 
toes look to be about the one im= 
portant product put up in tins that” 
will be plentiful this year. be 

From all accounts canners of to# 
mato juice aye increasing their packs 
this year. Most of them were com- 
pletely sold out of* the 1933 pack, 
The demand for juice is increasing’ 
from year to year. a 

Corn and Peas Short 

The corn pack in Ontario this year 
would be about 60 per cent of, 
average. There will be some carry= 
over but not much. The two larger 

companies in 


. | canning 
have little compared with sc 
> years so that it looks as if the c in 


| 


corn market is going to be a fi 


one this winter. One company re — : 


cently withdrew all prices on corn 
until ‘it could size up this 
packs more definitely. 

Canned peas are short and. p 


are strong. Some of the larger can= ; 


ners have announced an advance 
5c. per dozen on all grades. 


tely resulted in record - 
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Sales and Earnings Show Steady Improvement in 
SI Recent Months — Builds New Cold 
: Storage Plant. ° 
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the Dominion Government. 


' . The company has a substantial in- 


terest in a chain/of some 50 stores 
operating in New York State, largely 


~ STOP & SHOP 


Monthly Sales Increases 
.Steadily Maintained Until 
y July, 1934 


' Monthly sale increascs were re- 
p by Stop and Shop, Limited, 
om March 1933 until July of this 
year, when the steady record was 
by small d in August 

and September as compared with the 


game months a yeer ago. For the 


year ending Feb. 24, 1934, total sales 
were $6,164,050 as compared with 


$5,849,882 in 1933. A net profit for 


the same period was reported of 
$45,667 as compared with $12,321. 
The earnings per share on the pre- 
ferred stock amounted to 82 cents in 
1934 as compared with 22 cents the 
year ous. Working capital at the 
end of the 1934 fiscal year was esti- 
mated at $349,309 as compared with 
$276,266 in 1933. Of the $601,074 in 


current assets, inventory accounted 
for $463,489 and cash $97,087. 


Operates 112 Stores 
The company Was incorporated in 


1927. It operates a chain in Toronto, 


"Montreal and Ottawa. At the end 


of the last fiscal year, 112 stores were 


* being operated, 50 being located in 


Toronto, 54 in Montreal and eight 
in Ottawa. The head office and main 
warehouse are in Toronto and ware- 
houses are also maintained in Mont- 


~ feal and Ottawa to facilitate distri- 


bution. 

The present company was formed 
in 1932, its former name having been 
Arnold Bros. Ltd., a subsidiary of 
Consolidated Food Products Limited 
which had been incorporated in 1927. 
Consolidated Food Products Limit- 


- ed, was incorporated in 1928 to ac- 


a 


quire the common shares of Arnold 
Bros. Ltd. and Pure Food Stores 


Limited. 
Reorganization tn 1932 resulted in 


“the elimination of 50 unnecessary 


echoed expenses were greatly re- 
This was followed by chang- 


Larger. Earnings Reporte 
. for Year Ended J}; 
Junel6 ~~ 7" 
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| BLUE RIBBON 
Net Profit Up in 1934 — 
sii nent vy Willards 


‘Toron' 
Earnings Share and Dividend Record: 
Year a May 31: 
Classes A & B: 1934 1933 


econ 


Blue Ribbon Corporation is a 
holding company organized in March 
1930 to acquire all the outstanding 
“| shares of the Pure Gold Mfg. Co. 
Ltd. and the Blue Ribbon Ltd. These 
subsidiaries are engaged in the 
manufacture of baking powder, 
spices, cereals, etc. and are import- 
ers and packers of tea, coffee, cocoa, 


etc. 
In November 1931 the corporation 
completed negotiations for control of 
Willard’s Chocolate Limited, under 
n'*, ,j%, |a_conditional agreement whereby 
21% 10% 12% 9 |Blue Ribbon guaranteed dividends 
10% 12 8 Jon the preferred stock of Willard’s 
Chocolate Ltd. and took an option 
to buy common stock of Willard’s 
at $15 per share on or before April 
15,. 1935. Willard’s preferred divi- 
dends have not been paid since 1932 
as this part of the agreement was in 
dispute until December 11; 1933 
whereby Blue Ribbon Corporation 
was released from all liability tinder 
the agreement with the Willard’s 
preferred shareholders on Novem- 
ber 7, 1931. 
For the year ending June 30, 1934, 
a net profit of $75,259 was reported 
as compared with $70,510 in 1933. 
This equalled $2.52 per share on the 
preferred stock of which $2 was paid 


as dividends. 


Capitalization— Authorized Outstanding 
Common 150,000 shs. 63,475 shs. 
No par value. 


Pref. cum. conv. . $1,500,000 $1,492,500 
Dividend Record— 


Market Record— 
#1934 


HL 
Cl. A 18% 14 
Cl B 1% 13% 21 


* To Oct. 16. 


THRIFT STORES 


Intense Competition Cuts 
Into Chain Store 
Profits 


Grocery chain store competition in 
the Montreal area has been particu- 
larly severe this year, with the re- 
sult that operations have been con- 
ducted at little or no profit. The 
situation has affected Thrift Stores, 
as well as other operators. The in- 
terim financial statement of the 
former for the half year ended Sep- 
tember has not yet been made pub- 
lic, but with its appearance share- 
holders will be in a position to judge a : 
the effects of the adverse conditions| Preferred—Entitled to 6% per cent cum- 

ulative, le Feb., May, Aug. and 
on operating returns. Nov. 1. Paid regularly from Aug., 1930 

In the last fiscal year ended March/ to Nov., 1931; rate reduced to 4 per cent 
31, 1934, Thrift Puree ne a net op- + Tie Seen ee 
erating profit of $110,700, or prac present; former 
ally the same as in the preceding irae these aetna Saoamee Fe D 
twelve months. After coves wes iy + 4; pale reculesty 
all senior expenses, including divi- t yment cl ‘ 
dends —- first and aeconé preter . cr: os ee TT om 
ence st there was a surplus avail-| Subsidiaries— 
able of $38,376 for common stock’) cJrtmon stock outstanding 90,000 she. 
dividends. Dividends on the com- nDV. all held by peneat company. 
mon stock were initiated a year ago ue Ribbon, Limited—Preferred 
last Jay. | Semennas PLentaen, ae SN, Sone 

- .p.v., 
abtipref. cum. 694% $980,000 $942,750 | Controlled by. the, parent company. 
- 120,000 120,000 OT SaaS a Gian: chm. of 
“roma, sno ae| Rote 2 Sec, Ootaty, bee Ce 
‘nies inereiiatathie trea; J. Ball and W. K. Fraser unt 


sec. 
Directors—W. S. Greening, Lt.-Col. J, 
F. Michie, C, E. § » A. C, Mat- 
thews,; Toronto; J. William Hood, 
J. M. deC. O’Grady, Winnipeg. 
Earn. per Share and Div. Record. 
End. June 30: 


420 shares 
of ist and 2nd pref 
Dividend Record— 
Pref per annum, 
. Payable 
and Oct. 1. 
1930, and 


1 | completed at Freeport, N.S. to be 


Initial aga paid Jar’. 2, 1930,, and 
regularly since. * After deductiofi of full year’ 
aera aiviende sie 
ju two quarterly ts, 50 
cents each, and adjusting dividend of 17 
cents per share. 
Five Years Earnings— 
Earnings Dividends Surplus 
0 . . +121,533 
treal, 265, 192,251 $139,993 
Officers and Directors— 42,341 
Officers — D. 8. 140,852 55,261 
71,875 


Mon’ 
Earnings per Sh. and Dividend Record: 


$4.70 
1.62% siath eis. 

Business Slightly Better, 
Especially in Western 
Canada 

Business of Willard’ 
Ltd. is understood to be sligntiy oe 


proved this year, in 
oun Canadian lt’ te antes 


0.70 


* For from Aug. . 
a, roe ported ug. 3, 1929 to Mar. 
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in conducting tests comparing National Breweries 
Yeast with other yeasts. © 

Thése biochemical tests proved it to be ten times 
richer in Vitamin “B” than other types of yeast. 


Here is the growth chart of three groups of young 
animals, fed on exactly the same diet except that 
the only Vitamin “B” they received was supplied 
. by the addition of different yeasts. 


In order to prove conclusively its high vitamin 
content we asked a firm of noted Canadian chemists 
to co-operate with distinguished researth scientists 


Lo eee 
pe A ee ol ae 


specified 
day; Curve No. 2, of those receiving an equal weight 
daily; Curve No. 3, of a 
group receiving a quantity of bakers’ yeast 
, ten times greater than the weight of National 
Breweries Yeast fed the group in curve No. 1. 


You will note that it required ten times more dried 
bakers’ yeast than National Breweries Yeast to 
secure an equal rate of growth. 


FACT OF IMPORTANCE TO YOU 


and that is why N Breweries 
Yeast can be so valuable to you. 


Two or three teaspoonfuls a day are 
all you require unless you are very much 
below par. 


The Natu ral Bitter Flavour is 
Good fer You 


It stimulates appetite and aids diges- 
tion. Without it you would have to take 
more yeast to obtain the same results. 
So remember, the natural taste is 
better for you and costs you leas. 


six months of 1933 to 42 cents per 
share in 1934. 
Montreal Competition 

The drop in earnings was attribut- 
ed largely to a highly competitive 
situation in Montreal, where it is 
understood that a cut price war seri- 
ously affected both the sales and 
profits of the company. As one 
fourth of the Dominion Stores re- 


the “purchase obligatory on Blue) Holsum Packing Co. 
Bithon Crp. Has Paid Off Mortgage 


Willard’s manufactures all 

of solid chocolate products and Holsum Packing Co., with head 
throughout the Do-/ office at Victoria, B.C., manufac- 

minion and other countries. The/tures jams, jellies, pickles, sauces 

plant, located at Toronto, has a daily | and has facilities for canning fruits 

capacity of 40,000 pounds of choco-| and vegetables. The company has 

late and 30,000 pounds of confection-| paid no dividends on stock 

ery. A box factory and printing | since November, 1929, 

plant are also operated. 

ee Authorized Ou 

cum, 


Vitamin “B” is one of the most impor- 

et Kats vedo chenes. chee a 
e, 

fresh supply is Taek caetontece, 


Om. 75 Units in a Teaspeonful 


*To Oct. 16. 


It was definitely determined that 75 
waite of Vitamin “B” (International The average adiit must have about 
s 700 units of Vitamin “B” each to 


dard) are contained in every 
level teaspoonful of National Brewer- keep in health. The average 
east. . . : household does not usually supply 


‘NATIONAL BREWERIES 


za —- YEAST 


Entitled td 7 per cent curnula- THE -NA\ 


tive, payable June and Dec. 15; in arrears | === ee 
since Nov., 1929. ' / 


$1,250,000 


Comm: 
' Nopv. 
Dividend Record— 
Preferred—6 


"MONTREAL 


British Malaya to Canada direct has; siderably over one million pounds. 
been taking place. The quantity, still} The great bulk of our raw rubber 
comparatively smiall, has just about|comes via the United States, 
doubled during the present fiscal| amounting in August to nearly 3,- 


Was 8% cumulative, paid Sept., 1920, 
, as ive, > 
“to Sept., 

from ' year, amounting since March to con-! 600,000 pounds 


1930. Dividend due Dee, 1, 1930, 


Common—None paid. 
Head Office—Toronto. 
Officers and Directors— 


y 


fs A Canadian Enterprise 
comonsamos. | S : 
=  - Grown 
to International Magnitude 


de C, O'Gra Wi 
Five Years nah ee 


Export Business in Canned 
Fish Shows Steady . 
Expansion 


Wéston’s make quality biscuits in Canada, Scotland, 
England and the United States, In that statement is encom- 


Early in 1930 a new factory was " passed an epic story of Canadian achievement. 


For George Weston, Limited, thoroughly Canadian hd 
origin, in development, in direction, has become one of the 
world’s greatest biscuit making enterprises. 


This growth is based on the determination of Weston’s to 
make biscuits of the highest possible quality. 


The growth itself is evidence of a 
i ee ce of the successful pursuit of 


Weston quality is today successfully conipetin inst th 
best products of domestic manufacturers in the British Isles 
and in the United States. In Canada Weston dominates 


the quality biscuit market. | 
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No financial statement is issued by 
the company. 
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MAKERS OF ENGLISH QUALITY BISCUITS 
TORONTO EDINSURGH IN, Eng . 
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185,418 for the 
f On the 200,00 
common shares there 
available on the year’s earnin 
$1.87 per share. Only in two « 
1929 and 1930, have pr 
comparable to those for 
closed last March. 
Total sales for the last fisca 
‘ $54,380,430 and total weigi 
, sold 623,759,263 pounds. 
the profit figures o 
/ cent or one-quarter of 
This compares wit! 
r for the last sever 
of 1.43 per cent or one-fif 
per pound. 
Current Conditions 
Little encouragement of 
| dividends for the common si! 
holders in the immediate fut 
given in the last report. Prof 
was admitted, were satisfactory 
were only slightly lower than 
the depression, 
was stated, these profits were 
to the advance in prices o 


| ‘products handled by the com 


; bacon, and these adv 
* have not continued into the pr 
a Authorized Outsta 

% cum. «. $10,000,000 36,0 


$100. . 
Gommion, n.p.v... 200,000 sh,. 200,000 sh 


Debt— 
Mone. As at March 29, 1934, bond \ 
af. wubsidiary companies outst 
amounted to $4,502,900. 
Dividend Record— 
Preferred—7 per cent per a 
cumulative from July 1, 1927; p 
» Jan., Apr., July and 
Pott dividend paid April 1, 192 


tegularly since. Initial payment 


William Davies Company, ! 
Abatteir Company, 


Packing Company, L 


dividends, but bef 
payment of arrears; in forme 
are based on net pre 

s preference div 
arrears of preferen 


seeeeeoce ~ 
seeeeeose 
eeeeesece 
seeeteceru 


1933 . 
1996 <.;,.2.2. 1,429,670 


ee 
"After all expenses, bond inte 
come tax for current y 
amounts for prior yea! 
and 1933, and depreciation. 


Wm. Davies Co., In 
by Canada Pack 
Authorized Out 


Dedt— 
ght te tS 


f Series A bonds redeemed » 


- Ore eal Davies Company, 


held as collateral to 
of William Davies Compa! 
Fertilizers Limited—. 


Prince William S 
Telephone 3-3742 


ie . 
‘ Pee 


5G Somat 


ete ae 


nt 


i 
9 Cepab sey 
eS tee 


ational Breweries 
t to be ten times 


types of yeast, 


P groups:of 
p diet except 4 


ved was supplied. 
s . 


those receiving'a 


meweries Yeast each 
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Curve No. 3, of a 
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y National Breweries 
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vers you are very muck 


Bitter Flavour is 
for You 
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one million pounds, 
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lk of our raw rubber 


the’ United States, 
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August to nearly 3) 
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$187 per share. Only in two other 
years, 1929 and 1930, have profits 
been comparable to those for the 
year closed last March. 

Total sales for the last fiscal year 
were $54,380,430 and total weight of 
goods sold 623,759,263 pounds. Based 
on value the profit figures out at 


per pound. This compares with the 
average for the last seven fiscal 
years of 1.43 per cent or one-fifth of 
acent per pound. 
Current Conditions 
Little encouragement of large 
dividends for the, common share- 
holders in the immediate future is 
given in the last report. Profits, it 
was admitted, were satisfactory;and 
were only slightly lower than those 
preceding the depression, but, it 
was stated, these profits were due 
to the advance in prices on those 
products handled by the company, 
chiefly bacon, and these advances 
have not continued into the present 
year. 
Se Authorized Outstanding 
, 1% cum. «. $10,000,000 $6,033,500 


Par $100. 
Common, 0.p.V... 200,000 sh.. 200,000 sh. 
Debt-- 


¢ SE nEEnEEEEEEEEEEnEEEEE \ . ; ’ 
. Comes Toren Reconstruction “Period : Following 
} Merger With Working Capital Builé Up 


LAd.—Owned joint- 


ertilizers 
ly by this company and Wm. Davies Co,, 
fan Gas and 14a, 
Cold Storage aad Warshoesing 


(n.pVv.) 
The entire capital stock 
> pi is owned by 


Su x 
Walkerton Egg & D. . 
Rane haa on, eb ta 
e 2 uct Co., d— 

ristén, On’ 


Gunn, Langlois and iteds 
Officers and ee — 


(Entirely owned 
Capital Stock— 7 


Company Has Had: Consist- 
ent Records of Earnings 
Since Formation 


Canada Vinegars Limited, which 
controls the major part of the whole- 
sale vinegar production of Canada, 
has had a consistent record of earn- 
ings since the company was formed 


None. As at March 29, 1934, bond issues | 6f six 
bsidiary companies outstanding 


sions have continued until at the 


ie 
“i 

3 $ 

ee 


i 


3,000 shs. 3,000 shs, | were 


to and 
including January 1, 1934, were can- 
celled, and a new sinking fund policy 


year, however, it is und 
earnings of Burns & Co. have been 
more satisfactory, particularly for 


year. During 
believed that bond interest require- 


present time the company controls | 


13 plants. Five of these are located 


able | in Ontario, three, in Quebec, two in |” 
i) Manitoba and one each in Alberta, 


William Davies Company, Inc. 
The Harris Abattoir Company, Ld. 
Canadian Packing Company, Ltd, 
Gunns Limited. 
Head Office—Toronto, 
Officers and Directors— 
. S. McLean, ; &..¢c. 
Fox, T. F. Matthews and W. T. Harris, 
ge ge: S. G. Brock, sec.-treas.; 
. J. McLean, gen. » 
Directers—J. S. MaLean, E. C. Fox, 
T. F. Matthews, N. J. McLean, W. 5S. 
Brock, W. T. Harris, 


ough, Ont. 
Earn. per Share and Div. Record— 
Year End, Mar. 29, Mar. 30, Mar. 31, 
1 1933 1932 


P less 

erence dividends, but before deduct- 
payment of arrears; in former years, 
the earnings are based on net less 
the full vear’s preference but 
before taking arrears of preference divi- 

dends into account. 
Six Years Earnings— 
¢ ngs Dividends Surplus 

Year ca $ 


1929 .eeeceeee 1,503,298 
1930 eeeeceeee 1,552,072 

1 sescccsse 838,112 435,395 
1932 seececces 450,303 —- 422,319 
1933 672 


seeeveces 


607, 422,254 
1934 ...cece00 1,429,670 1,055,672 


*After all expenses, bond interest, in- 
come tax provision for current year and 
additional amounts for years in 1934 
and 1933, and d 


Wm. Davies Co., Inc. 
(Controlled by Canada Packers) 
Capitalizatien— Au 


Market Record— 


Saskatchewan and British Columbia. 
While there is some export, the com- 
pany’s 7 ba@siness is in the dom- 
estic field. 

Dividends of $1.60 per annum have 
been paid regularly on a quarterly 
basis, since the company was incor- 
porated. These have also been _earn- 
ed regularly, the earnings in 1932 
amounting to $1.65 per share as com- 
pared with $1.73 in 1933. It is under- 
stood that during the current year, 
earnings have been Just as satis- 


factory. 
Capitalization— j Authorized Outstanding 
Common 100,000 shs, 92,000 shs, 


annum, payable 


Quickly in Boom Period 
Broder Canning Co. operates can- 
ning plants at. New Westminster, 
Chilliwack, Edmonton and Medicine 
Hat. The was formed in 
1917 to take over the Broder Can- 
-— , Co. originally established in 
1910. - 

The head office of the company 
is at New Westminster, B.C. No divi- 
dends have been paid on the prefer- 
red stock since April 1, 1931. 

The company packs peas, corn, 
tomatoes and other vegetables under 
the trade name—“Royal City.” Ex- 
pansion was rapid between 1928 and 
1930 but later operations to 1934 


. have not been as successful. There 


$311,600, $100 par; common, 15,000 n.p.v. 
shares authorized and issued, 98% 


. capt Tee curt. << $300,000 
Par $1 


1931 eeeeeee 


eeeeree 200 204,960 
1933 249,494 147,200. 217,304 
*After all costs of tion, manage- 
ment, selling and overhead ex- 


? Six months’ period ended Nov. 3, 


*1934 


1933 1932 
L H Li 
7 21h 2 133 17 8 


Common .. 
*To Oct. 16. 


The WHITTALL CAN | 
COMPANY. Limited 


Mullins and Charlevoix Streets, MONTREAL, QUE. 
Telephone Fitzroy 9635 


TORONTO OFFICE AND WAREHOUSE 


85 Florence Street 


J. A. Sexsmith, Manager 


Telephone MElrosé 4432 
REPRESENTATIVES AT: 
SAINT JOHN, N.B. QUEBEC, QUE. WINNIPEG, MAN. 


L. A. Keith, J. R. Riverin, A, E. 
we Sie eae Bad meeas 


of} the industry. 


has been some improvements of late, 
however, in general conditions in 


: thorized Outstanding 
m— Au $150,000 


th 3 350,000 192,900 


Pref. Dividends Since 1928 
Canada Starch Co. Ltd., which is 


aaa Authorized 
ss 1% eeeeeere $3,250,000 
Pamenee reetente 1,250,000 


end | 
L | Dividend Record— 
Preferred—7 
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Cost of living a slight 
1 gain in September despite a decline 
ssieaat in food costs, according to the index 
 coog PDT Settee Desa OE, Seeds reat: end | eS ee ae 
_ ces ’ 
Dominion. Bureau of dian bacon to reduce the 


Province Wide Distri 
Serving 100,000 ‘Customers in Ontario 


Annual sales include approximately Thirty Million Quarts of “Silverwood’s 
_ “Safe Milk,” Three Quarters of a Million Gallons of Silverwood’s. “Smoother . 
than Velyet” Ice Cream and Five Million Pounds of “Silyerwood’s” and “Elmira” 


Finest Creamery Butter, . 


‘ 


| Operating Plants at 


Brantford Peterborough Stratford 
Hamilton Elmira 
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maller Net Loss Expected to be Shown Reorgani-| °*#sing Power in Terri- | Ontario's Lang 
Postion MM Mai . .toryServed | . nd earn 
_ gation Means Major Changes, But Difficulties eee ete Ri Er Woods Milling Co. 4 
< Still Exist tien go Poni year which end 
, : in, the manufacture and ‘ys 31 Both domes 

. kinds e markets recorded son 







last year, while the 
Was on a mngre favora! 




























the 7h 
derstood to have been unauthorized. ss statement, wh 
As a result of this misfortune, how- Competition ve dy be released tows 
ever, there have been demands that} During the last few years the comi- end of this month, may a 
all officers and directors who were pei: tes bese, suttecing: Ses. vaee grac ! ba gon stock earnings © tw 
on the board at the time the trans-/severe competition purchasing | 1¢ / 2 : } and $2 @ share compared » 
actions were made be removed from | power, especially in that part of the | #¢t | (q share reported in the fi 
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to $62,044 protit ‘of $79,486 was oe . aati ah imal 2 he kia s ieee Mee ued, lo Ts a ; ee me snd. of the 1903 £ 
$1, 1933. This is ‘Canada Bread C is com- Mg Ee Sag ee ‘ Ve Ee ee ae A the company repo a ba 
ae ee after all de- r half a/| trolled by Maple, Leaf Milling Co. : e © eg é “8 ar ‘ ies of $3,244,000 which was se 
ductions, another net loss will be owns 22 bread and making ne yrup ymp oni $4,000,000 six per cent first 
the forthcoming ‘annual 31, 1984. | plants in Canada. Its is*nor- , an \J. : Ee ‘ponds. The 1934 stateme 
te non-payment of bond there have | mally over 1,500,000 @ week, oa emt Rg § ‘ Rt ‘ - pea Looergl that these | 
last June. - oo it serves 111,000 catty, on Hmeg Wa: he ' the Air and on : reduced by a fair ar 
. . by subsidiaries. : $72,868 as compared with $78,-| per annum. e O n t vera ig ' ny wae Prot, 1 came $1300.00 
Funded Dedt— 1933 although in the last men- the plants acquired, the com- ‘ xd ee IRE sos 00-0- 200,000 sr 
Tiret mortgage 5¥6 cent bonds, due | tioned year some $86,780 was written; pany operates 14 plants and four Your Cash Register No par value. 
100, ; off as depreciation as compared with The plants are ‘ sees. bonds, 6 per ce 
Capitalization to be Outstanding:* a the a os Windsor, Strat- , 2 : outstanding 994,000,000. 
aw 5 r 7 ° 8 ; . * z ‘ 
TiS Caphatotin— Aut 0. The ACH week our Syrup Symphonies broadcast is tell- Preferred? pe cont Der 0 


' ving the story of “CROWN BRAND” Corn Syrup Bec. Haid rogulariy io = 










































































‘eute ‘ ; — resent 
—its qualities and its uses—to Canadian householders. | os ee mes, 
rate, quarterly, dan. Apet And every day the public acceptance of this delicious | ach year from 1806 t0 Dee. 
July and Oct. 18: Paid regularly to y% ae ae ee A 5 ee is—(Wholly owned) — 
Sieas B pceterrea'-& percent Der ane - aS i product is ringing the Roowete tet Milling Co. 
num, cumulative, semi-annu- ; . s ri ‘o- 
” $3 bald Jan, Ena adeno {Representing common music of sales on retail sz soneet vires mile Con} 
$3 paid Jan. none ° heactnse per Maus and Dividend Recerd: : 
‘None since 1933, when ’ h Inter City Baking Co., Lid 
per cent was paid on old stock. . 1933. 1933 ers cas registers. City Western Bakeriec 
payment of $1 : ist pref.: Earned .. .... $15. $16.41 Inter John St.. M 
Subsidiaries— - Sa 4 4 ee ou ae sonics: Slostiiee {70 3 - 30 Head on so 8 
Canadian Bakeries, Ltd. ree, eusrly to Sept, 15, 1800: | 118 bread industry was particularly|  Eamed!'........ \... ‘ Similar ] y wl th our eee ecw ee 
Deminien Bakeries, Ltd. bo Common: None paid. Paid ane sanaatees _ i. — + ae. mgr.; D. A. M 
The Compball Flost_ Mills Co. Lia, Oitleers and Direstory— oe pasine der CMaawet vecsecss vie nee other time-tested prod- Ane: , teas; RB 
¥ Officers Cc. ‘ } res.: verse condi ons. f competition weet eee eee 8H > 3 = . en 
iieea tor each five old shares. a Port Cs Co ‘Flee ore aT en ae -treas. om gen. mr D. A! been very keen and prices undet behind payments up to $7 per ucts — “MAZOLA” and. Walter Molson, Hugh is K 
Managem pany Ontario Bag Co., Lid. Directers—C, W, Band, F. J. Coombs, | Severe competition got to a point |share on 2nd preference and old common ss + i6s .¥. Sis 
+ the five vente ao Nir Fay = dee) She Office—12 Monarch Road, Toronto. %. S. Waldie eer: se Burns, R. W ' where even a little profit was dif- oe Sodan bas chats enake participating * B E N S ON s To rn ie Bresn, 1 Pitblado, G. w. 
t peg: 4. e oO » sOront 


E. Bu Id, Vi 
in-three management shares, two of| Officers and Direetors— ver; #2. Evans, Edmonton, 3° R. ficult to obtain. 


Starch—you buy what 








































































~C. A. . 3 C. H: Carlisle | 5 Years Earnings— Barn. per Share and Div. Rec 
| which are to be held by bondhold-! »¢y''send. vice-pres:i D.C. Mackath: |vimes Bea Incseen Barhed— in 1058 SS proidents Os company’s 2 Rarainas Divide Gores . , ; re. end. Aug. 31: 1933 
i ‘Tepresentatives and one by! jan, gén. mgr.;G. H. , Sec. Yr. end, Aug. 31: 1934 1933 1988 has been Year $ $ ou can sell Pref.: Earned .... $20.05 
ikers. As a result of this credi-|  Bireetore Hon, CA. Dunning, Cw |  Belore depres, 90.72 | 9008 8120 rete “CL HL Carlisle, president, in |igas “corre: ‘Sites? Mtoe ifoe-at : 7 y : ortega 
oe in eee ee ee J, 1 : Henderson, ‘A. C. Matthews, To- |. Earnings Dividends Surplus] a letter dated February 2, 1094, stat- Ae eee 9 a 2004 Ts i: i 4 4 “me tj . d aK | cee a 
“company will be announced’ R. Cooper, Welland, Ont.; H. E. Sellers, |1928 .......... 424448 138425 113,612 €4 that the company was shown to| {gsi <-.0.0/-. 467,956 * 381,500) 1.831. Seventy-six years of fair dealing with the trade an sAtier allowing for full 
shaitiy. Winnipeg. 1929 °.°.225/5 525/020 137;725 234.7a4| be materially over-capitalized. It) 1932 ......... 451-763 125,000 1.60e.aee eg ncreh ee . arrears. 
a / Times Bond Interest Earned— an qaet  svseapee ts saoo igyess 74.422 | had and still has over-plant capacity. | 1999 _--------- , “a education of the consuming public are back of these Seven Years Rernings— ss 
Conditions Unsatisfactory. Fe ee ON ee as oe eed eee oe >. yp.ge0| Instructions were given to a real|  +after income tax. “Less bond interest. get : Soe : 
©, W. Band, former president of| aster ghee i 0.54 -°0.36" 1.74 {1938 ..... ease» 42,298 .....) 928,206] estate firm to sell for business pur- | Market ae 1993 1003 protit-makers for you. A ' ie esate 
Karnlagé por Share and'Div Receres WOH ceseenens PT -Avetaes *101,064 boot D not aes eee ee Se “oe 4 ; M628 <soosenns: en0.ses 
nosy neon ee gael i 97, Peek mw So 23 75) 0 8s | as Me 7 SSEEISS Tesvana 
tisfactory in the first part of the| cis sé'prets eee "* Market Regera— lands valued at $197,000. ee 2 Se Bee ES , SRE ; THE a cc... *935,468 
fiscal year which ended July 31, 1934, Earned , 933 1932 The company has an investment in 1632 Dit te gs 511.726 
*To Oct. 16. SEER cas stene- 


ee 





PUB A: veasa toes see or aes 7 Hu “2 4m Xy,{a subsidiary compahy amounting to sree os | 
af c ‘ Working Capital Deficient tee nae * 0 eee eee sot nak - a ae : a" av * _—— ary tant “ € ~ - —————— . ~ Q «* ‘ , ' Bm macro een [ 
“e “While the annual report that is * Including premium on U. 8. funds. “ro Oct, 14 \ VIE FLOUR is understood that so far in the cure : { : AN AD A. S ’ AR¢ H { ‘O SES teecmne tax 
i Seven. Years Earnings— GS OGIL rent year still further improvement , HS BANS : © eee - 
‘ ot on 


+ © appear shortly is not expected 





















































































any great improvement in} 2, Barings Dividends Surplus EF epuatptlndy has taken place, with a dividend an- HL H 
enings, the concessions as to in-| jets ..... 460,245 208,100 2.076.481 DOM. BAKERIES Major Operator Holds Own | nouncement confidently expected, 00 aT" LIMITED Common 15 9% 18% 
_ eee ve re been 19MBe 2. 90s Sizes. 206188 2.38121 in Milling In- © The baking industry. for: some : pacha ' 
y shareholders and creditors osees Samay 060, Dante , . z ’ , oid le wh : ie iiareeeces = 
Bf the company are expected in time| ipa 2 “¥arari “= emer | Al Blants Rented to’ Con- dustry rite bows of wcemerment|| | OMoAtweak. : , Toronto ie 
to allow it to build up a better cash} igszt °.:.: 95,863... ao0,o90| serve Assets for Share-, —— sales cctisgnh INTER-CITY BAKII 
1933t 312,930 229,468 ‘| Ogilvie Fl Mills’ - finaneial | Which meant loss of,individual if ; 
era: Cedecnebee| sn eA holders a Obivis, Flour Mills | nancial | hich avere replaced by rellet brand | kad 3 mail sain 
si owed a cien 0! 7 *c ted. eNot 1 y ee . ‘ rs ‘i ak 
‘| 916 at April 30, 1834 as comp ared a ‘For is me a _Ntot cones idated. | Dominion Bakeries Ltd. which is} August oe ee ie eee ag eee oe of oe. s me = : 
p 1 at + 1933, The | Merket Revere der t it of. same earning power as in . chain ‘to Co @ working capi-,; Common—Ni t presefit. Di Directers—D, B. Hanna, A. J. Mitchell, —_ ena 
2m eer be wosking capital and a se. ne Le ate ” Can endes ites fiscal year, with a net profit from alj|@nd ‘tbetweerr bakeries: and:« . capi paid on common from 1908 to 1931. Sir John Aira’ RG. ©. Thomson, 3. J. usual changes this year 
. irment of th A . ‘. oe Se | ee ae Vee 15 ; sources of $746,749. Milling activi- stores which offered bread at pues tal vi $1.40 anhum quarterly from 1926| Page, J. H. Gundy, Toronto; Hon. G. H. been a strengthening ter 
$3 negate a ae re Com. Files as 5” 10% 1% = < : in the iarger towns and smaller cities ns Yoal: yeas at FB s-ypa~ Mine rir below cost as a trade indu t,| dend .rate.on its ‘ eumu- to March | March P1931: none since. Denes. 8} H. a Ker, Victoria; J, David- / ever, and expectations are 
“ in years prior to 1930 by! “so oct. 16. ae cet Spaioate eee walle we motrns Ine eoattecale Napeieimanh.: weveral basis in Maren, ay worse) RP a cae aa, ne Searmtnas Dividends Surptue 9 Boe ee mere 
investments were below .a re- , a . in oo Earnings. Surp ds Milling Co., \ 
Bee atte beads trace pa eed, | acces argue coe ta oe eee, SP A| epee eA ie mee ae em 
and heavy losses, the company virtu- eres ee cere fae petition, it is understood, from the} Pridham, ek... | mead Offiee aoe Macpherson Ave; To- |102) s.c.cec.s. 886302 > SELTes. 1.008.612 January i 7934, chen 
ally ceased operations in 1933 and pos on are osely un p small companies and independent Ca italization— Av@uees Os ronto. ; ; 1930 .rcccecces 221,416 321,893 005,125 $216,472. 
all properties, it is understood, are re say eeeee tad ont at ne . bakers. : Common eeeneare shs. 138,000 th, Earnings per Share one Beyitent Bee — seeveceece —— oe aaa Ca — Authorize 
now rented. sie 308 The pool Boon pains wc at | Capltalixation— Authorized Outstanding | pree: Gis, cum. .. $3,000,000 $2,419,000| Pref.: Earned:.... 9L13 °$5.87 °$1-27|1093_:.-ccscsce 114208 88504 829,161 eicer-ss-- 94,000,000 
For the year ended August 31, 1932, of the Re ci aa SRM 2 Fes POG. rers rere SET O80 OED fmm Funded Dedi— 
there was a net loss of $185,832 as|*" on .... 490,007 shs. 318,440 aha, | Panded Petty Ole creo; mes en a eee ae First mortgage, series A 
against $116,617 in 1931. The deficit (No par value). ; Dividend Recerd— 4, * taking into’ tion transfer | Market Recoré— due 1948; outstanding $1,51 
carried forward at the end of the TManagement shares, the holders hav. | Ereferted—Present rate 3% per annum, |from general reserve. ; #1996 1983 1983 TE seen ot nresent 
tee! ~~ 1983 vee eee ing the right to elect the boards of diteo- March, June, Sept and Dec’ pald| Offiees—D. . Hanna, A Slcm.... 0 6 we 8 8M dend of 4 per cent paid 
Winding Up Pees tees segues to Dons wes: sgueed 3% | Mitchell, vice-pres.; BR. G. | Pref....02 4 70 4 60 ithe abeot Aug. 2 
By ceasing operation and renting the company's total assets, Ogilvie| None. ss wis payment of 75 cents Mar. 15, 1933, ase,s J. J, Page, gen. mgr.; J. H. —- ® Seaatads of 6 per cent 
the bakeries it is understood that the Flour Mills has come to be regarded | Dividend Record— regularly since. gen, mgr. Oct. 1 Sed tockoding Mar, 1932 
Dividends—$2 per annum paid we ; . - Subsidiaries—( Wholly owne 
oer: 1, 1929, to Apr. 1, 1930; ‘ / Brown's Brea@ Ltd. — 
p.a, from av 1, 1930, to April 1, North Toronto, and Ha 
1932; 12%c. paid July 1, 1932; 25c. ‘per Standard Bread Co., Ltd 





Shouldis Bread Co., Lid 
Standard Bread (Moentrea! 
y ; A. & L, Strachan Ltd.—\ 
, . Head Offiee—460 St. John 
Officers and Directors— 
Officers—F. S. Meighe 


share paid Apr. 3, 1934. 
























Ca b— 
PHAE, ccicsere $2,000,000 $725, ($100 par). 































10,000 | common tn.p.v.) 75,000 chs. 18.000 shs. See == : . 
Lae = =—SstiéidC'| Ss Commaonn...... 100,000 shs. 25,007 shs. | » Preterned ts not . . 31: 199 
Sp, ah AY seb eete oie cent, cumulative : * After deprec. 2... 1.39 
g de ? Dividend Recoré— ers—J. Turnbull, : R. Me- Barnings Share and Divid 
and pref.—é cent, cumulative. pres.; oes “a r Sha 
Po ag Pate \ . , A Sion of second preferred and Preterred—7% cumulative, poe ts Mullen, vice-pres. and.gen. mgr.; H, O, = = Se Com.: Earn ese» $1.54 
V ie ‘ stock owned by the Maple March, June, and Dec.; paid Neale, sec.-treas. ‘ = : i nil 
@) N Directors—W. A. Black, chm. of the E Six Years Earnings—Year 5 
board; R. R.. Dobell, Sir Herbert = + *Earnings Di 
None. ‘an., Apr., and Oct. G. A. Mofris, McConnell, 8 
na SS TO R as) . Dividend Record— , us also paid on common from 1916 = = ; 
: . lst and 2nd preferred: Entitled to 6% to 1930, excepting 1921; no bonus since, Osler, J. Toronto. ‘ ; >. S —— ME Biddbcéece i 


Wee eterase 

















2nd ae on -- A iss ai: 216,472 
take : i _ cting all ex 
id. : f Paid ......... ‘ s tion, and providing for d 
Officers and Directors— Officers and Directors— co— Market Record—  *1934 
Officers—C. W. Band, pres. and gen: Officere—W. A. mae pees R. B. 
ingr.; G. A. Scrimger, sec.>treas. ) Dobell, viee-pres.; G. A. asst. to} Year $ $ ¢1|.. . .f ot «me lo Oi ————elLULUlUllUlUlllwt~—“‘iC™s™OsO™OSCSCSR@®™C*~*‘C Om: ww 88 
ts ‘ Directors—G. A. Mackey, C. W. Band, . and gec.; J. C. McLaughlin, +} 1929 ...... 692,625 636,404. 272,376 
; D. C. MacLachlan, C. §. Band. R. S.| 2% asst. sec.-treas,; B. Sel-/ 1930 ..,... 275,269 398,066 151,447, 
\. Waldie, Major A. E, Nash, Toronto:| ‘¢*, western mgr.; V. W.| 1931 .,.... 367,082 » 318,453 184,506 
A. F. Culver, Montreal. ‘| Maclean, Piliem, mer; HON.) 1992 ...... 9,916 119422 80,074 
Four Years Earnings— Davis, Medicine Hat, mgr.; . A. Grout, 1933 ...... 93,928 179,610 94,392 i 
ie f Earnings Dividends Surplus Soe. or: ; omnes . eS: 
Year $ $ “ mented ARén, WA. * After depreciation and income tax, | : 
é ; 1929 ...scse.ee 90,378 37,375 38,055} Black, R. R. Dobell, Sir C. B. Gordon, + Reserved for dividend paid Apr. 1934, | | 
: TRAE Re. 31,842 47,125 5,795 Sir Herbert 8. Holt, E. B. Hosmer, J. W. | Market Becord— ‘ 
eS a Nt Sea eee NBR ee a ie ae a Be a ne eatbwialy 6 66 WP ccc 110.838 McConnell, Beaudry Leman, Montreal; 1934 * 1933 1933 oh Yaa 
saeewewese Saget . neenee T > , e . 







Toronto. ‘ : j 
OMINION STORES today, as for a number |) Earnings per Share and Dividend Record: | *To Oct. 16 


of years past, is Canada’s largest food chain. CANADA TEA. Pie Earned wit | ae tt WESTERN CAN N CANADA 
a ‘ 7 ‘ : Earned . e CAN 































































having 505 stores in operation in four provinces, ‘is lenitiejeat Com. 600-810 8.07 eet | 
[ ' Aresers Being Steadily Re-| seven xeam Beramgs- °°” | Flour Company Hit by Short 
Besides being the largest grocery chain in Canada, uces =e is Closely | ear me Dt payin Crops and Lower 
inion Stores also is the largest CANADIAN, ot - oo eas ERR ine Seca Prices rs 
company of its kind. Every executive is a British 0 ica Goats AN) wast 2227: “asses taaoon. aitzase |, vestern Canada Flour Mills Com~ . tei 7 : 
subject and every employee is a native of the Em- aoe retail Epon neg roam at ites in Sain Fate BS cereal: sills at sania Cee THE WM. DAVI ES 
pire. The company endeavors to maintain a high Woodstock ad London, The cont | saasaittigt depreciation and bend iitereat: (esa Dee , and. Northem ‘Manitoba, COMPANY, LIMITED » i 
standard of personnel, the better to serve the tens pany did not pay full preferred “1936 = 1933p berta and Vietoria, B.C. with total : founded in 1854 An important source 
dividends until 1929 but since that Hobe bow 1 oa — 
of thousands of customers, and the incidental bene- year, payments have been made| SOM ‘7: 208, 180 214 100 180 oo | crn Stl Gene barrels of flour | ae g 
fit to the communities in which Dominion ‘Stores, regularly and arrears have been sub- “fo Geum tS | neal end other beotikinet aot taken CANADIAN PACKING | Cari aged 
operates is that the purchasing power of the man a aertiedils an tos cto caren CONSOLIDATED See: It also owns 83 country SCOMPANY, UMITED ary 
hundreds of employees is as great as ever. yall TR oe cr es : B oak at iste paleo may eo papel ey tneatvts vese ry 
f ; ‘ : - of the company is very} AKERIES bushels. The combined total stor« GEO. MATTHEWS COM 
| Shareholders of Dominion Stores have had a satis- || deal ot information ‘available’ ner| \ 266, capacity. is 4,760,000 bushels. MEY 


deal of information available, nor 



























































: : ; ee Until 1931, the company’ had a re» sds founded in 1868 
factory experience from the policies which have ie Gharavon active. martes: toy the | Sip oonmenee cord of continuous payments of com- les a 
the interest of the customer first — policies / eas eae et toe ee moe eimiee ‘GUNNS LIMITED ee 
which have builded a great Casiadian grocery busi- Common ;...... 7 sailling capapeniinn ther bat Bina , oe Ken’ 1 in 1876 
foundation. Thiriy-stx. preferred and teen comi- difficulties. A larger yield in the - gar aa ee . 
ere, o% shares are held in trust for the sens in an- oper- |. 


"fess on an enduring : 
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Hy. Toronto; Hon. G. H. 
. Ker, Victoria; J, David~ 
ings— 
eo a reg eH 
eee 388,797 713,334 
408,387 820,981 
$56,352 722 1,005,612 
1,416 905, 
5,431 828,317 
6,885 7 
4,308 820,161 
tion, income tax and Fe- 
accounts, ete, 


1933 1983 
H L ¥ 
18 4 % 
70 45 uM 


oa © | 
Better Earnings Expected 
Durns Fiscal 
ear 


Further improvement wag record- 
ed in the ope: 
Lake of the W 


E 
5 
He 


: 


end of this month, may show com- 
mon stock earnings of between $1.50 
and $2 a share compared with $1.32 
a share reported in the fiscal year 


a the end of the 1933 fiscal year 
the company reported a bank loan 
of $3,244,000 which was secured by 
$4,000,000 six per cent first mortgage 
ponds. The 1934 statement is ex- 

ed to show that these loans have 


ced by a fair amount. 
been redu y 


jtalization— Au Outstanding 
Pret. 1% CUM. «+ $1,800,000 $1,500,000 


Commo 
No par value. 
Funded Debt— 
ist mtge. bonds, 6 pet cent, due 1941, 
outstanding t$4,000,000. 
. tHeld by banks as collatera# for loans. 
Dividend Record— 
Preferred—7 cent per annum cumu- 
Jative, payable Mer., June, 
Dec. 1. Paid re to and including 
Sept. 1, 1931; passed Dec. 1, 1931; none 
ce. 


since. 
Common—None at present. Formerly 
$3.20 per annum, ble Mar., June, 
Sept..and Dec, 1, vidends were paid 
each year from 1904 to Dec, 1, 1930; none 


since. 
$ubsidiaries— (Wholly owned)— 

Keewatin Flour Mills Co, 

Medicine Hat Milling Co, 

Sunset Manufacturing Ce.—Winnipeg. 

Domialon Sse Mills Co.—Montreal and 

Brantford. e 
Inter City Baking Co., Ld. 

Inter City Western Bakeries, Ltd. - 
Hiead Office—St. John St., Montreal. 
Officers and Directors— 

Ofticers—F. S. Meighen, pres. and man. 
dir.; Hugh MacKay, vice-pres.; C. H. G. 
Short, gen. mgr.; D. A. MaciInnes, sec.; 
A. C. McMillan, treas.; R. R. Hutchison, 
asst. treas. 

Directors—F. S. Meighen, R, W. Reford, 
Walter Molson, Hugh MacKay, Rt. Hon. 
Lord Shaughnessy, P. F, Sise, J. W. Pyke, 
Hon. Rodolphe Lemieux, Montreal; N. J. 
Breen, I. Pitblado, G. W. Allan, Winni- 
peg; J. W. Hobbs, Toronto. 

Barn. per Share and Div. Record— .. . 
Yrs. end. Aug. 31: 1933 1932 ~ 
Pref.: Earned 
id 


*After allowing for full year’s preferred 
dividend but before deducting preferred 
arrears. 
Seven Years Earnings— 
— Dividends Surplus 


$ s 
525,000. 714,f97 
505 793,522 


1933 
*Deficit. 
ating expenses, provision for doubtful 
accounts and income tax. 
Market Record— 
*1934 1933 


H L H L 
Common 15 9% 18% 5 
73 56 70 30 


INTER-CITY BAKING 


Conditions in the baking industry 
generally have not shown any un- 
usual changes this year. There has 
been a strengthening tendency, how- 


, ever, and expectations are that Inter- 


City Baking Co., controlled by Lake 
of the Woods Milling Co., will be 
able to maintain or better the net 
earnings reported in thé year ended 
January 1, 1934, when they totalled 


$216,472. 
Capitalization— Authorized Outstanding 
$4,000,000 $2,114,500 


Funded Debt— 
First mortgage, séries A, 5% 
due 1948; outstanding $1,513,500. 
Dividend Record— 
Common—None at present. Initial divi- 
dend of 4 per cent paid Mar., 1929. A 
similar amount paid Mar., 1930, then 
semi-annually about Aug. 25 and Mar. 31, 
at the rate of 4 per cent per annum to 
and including Mar., 1932; since 
Bubdsidiaries—(Wholly owned)— 
Brown’s Bread Ltd. — West Toronto, 

North Toronto, and Hamilton. 
Standard Bread Co., Ltd.—Ottawa. 
Shouldis Bread Co., Ltd.—Ottawa. 
Standard Bread (Montreal) Ltd. 

A. & L. Strachan Ltd.—Montreal. 
Head Office—460'St. John St., Montreal. 
Officers and Directors— . 

Officers—F. S. ae pres.; J. W. 
Pyke, vice-pres.; C. G. Short, gen. 
mgr.; R. R. Hutchison, sec.-treas.; D. A. 
MacInnes, asst. sec.-treas. 

Directors—F. S. Meighen, Hugh Mac- 

Pyke, ; 


per cent, 


Year end. Jan. 31: 1934 

Before deprec. .... 2.60 

After deprec. ..... 1.39 
Karnings per Share and Dividend Record— 
“Com.: Earned .... $1.54 nil $4.13 
Pa - nil 4.00 


i < 
Six Years Earnings—Year End. Jan, 31: 
*Earnings Dividends — 


income tax. 
Market Record— 


vg 


Committee Making Headway 
: tening u 


By the end of this x F 


steps have been taken. to 

conditions in that field. rT 
Ca m— Authorized 
cum, conv. .. $390,000 


Par $10. ; 


Montreal. 
Times Bond Interest Earned— 
Yr. end. Jan, 31: 1934 1933 1932 
After other int, & 
before deprec, .. 0.27 *0.42 *0.84 
After other int. & 
after deprec. ... nil nil *0.36 
*Bond interest including U. S, exchange. 
Earnings per Share and Dividend Record: 
Pref. & Com.: None earned or paid 


- | Four Years Earntngs—(Yr. ended Jan. 31): 
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Dividends = 


ST, LAWRENCE 
FLOUR MILLS 


il 


as 


y 
E 
i 


U 
i 
i 
? 


: 
! 
fe 


it 
i 
(iat 
aie 


0.00|Ltd., bought the physical assets of 


Steady Gains Reported in|isw 


Capital Stock 
Earnings 


St. Lawrence Flour Mills concluded 
its 1934 fiscal year last August and 
the financial statement covering the 
period showed a marked improve- 
ment in both income and balance 
sheet position. As a result dividends 
on the common stock were increased 
from $1.50 to $2 per share annually. 

During the last four years St. Law- 
rence Flour Mills’ net earnings have 
recorded a steady increase, amount- 
ing to $146,135 in the year ended 
September 2nd, 1934, After provid- 
ing for the senior charges, net in- 
come was equivalent to $15.75 on 
the preferred and $4.19 a share on 
the common stock. This contrasted 
with $11.15 a share on the preferred 
and $204 a share on the common 
stock. 
Capitalization— Authorized Ou 

Pref. 7% cum, .... $600,000 

00 par). 

Com. ($100 par) .. 1,200,000 
Funded Debt— 

6 per cent first mortgage sinking fund 

bonds, due 1941. Outstanding $62,000. 
Dividend Record— 

Preferred—7 per cent anntiim, cumu- 

lative, payable quarterly Feb., May, Aug 
1. Paid regularly since 1914. 

Common—$2 per annum, payable quar- 

terly, Feb., May, Aug. and Nov. 1. In- 

creased from $1.50 to $2 per annum with 
payment of 50c. on Nov. 1, 1934. Initial 

dividend of 37%c. paid Nov. 1, 1932, 

and regularly since. 

Head Oftice — 1110 Notre Dame &t. ‘W., 

Montreal. 

Oficers—D. A. Campbell, pres.; T. Wil- 
vi . dir.; D. M. 


tstanding 
$575,000 
1,200,000 


and Nov, 


rier, Montreal 

Campbell, Toronto. 
Times Bond Int. was 7 
Before deprec. oi 37,90 26.43 
deprec. ... 28.90 17.95 
$11.15 
7.00 
1,99 


"32 | 1932 after 


Ontario Bakeries from the trustee 
and receiver. This enabled the com- 


price obtaining for capital assets dur- 


6.824.059} ing the depression, to expand its 


. H L H 
Ist pid. 110% 98 105 
Pref. A 9 8 90 

*To Oct. 16. 


CANADA BISCUIT 


New Reorganization Scheme 
Expected to FOomlow"~ 
Investigation 


A plan of reorganization for Can- 
ada Biscuit Co. which had been ex- 
pected to be passed upon by -bond- 
holders in September, has been 
ferred pending an analysis of the 


Montreal business men who have 
secured control of the company 
through acquisition of the $300,000 
of prior lien bonds and a majority 
of the 89,000 shares of common stock 
in the company. 

It is understood that a new plan 
of reorganization will be formulated 
as soon as possible after the com- 
pany’s affairs have been investi- 
gated. 

Statements Lacking 
_ The com s business improved 
toward the of 1933, and this bet- 
terment is understood to have car- 
ried over into 1934. However, an 
earnings statement and balance 


business at very low cost to itself 
and on purchase terms that rare 
scarcely more than rental. Its earn- 
ings have been doubled and the 


pany for seven firms engaged in the 
manufacture and distribution in 
Canada and Newfoundland of plain 
and fancy biscuits, confectionery. 


} 


sheet have not been issued since in-| - 


corporation in 1926. 

The company was reorganized in 
terest was defaulted on 
its first mortgage bonds on May 1, 


oe aaS UVES rwervees ae 


An important source of Canada’s wealth from the sea — Connors Bros. world’s largest sardine plant. 


Carrying Canada’s Good Name 
ae, World Markets 


in the world’s Tar, eet sardine plant 


Connors Bros. 


Sardines—packed 
at Black’s Harbour, N.B.—are sold in over 100 
Thro their , th are builders of goodwill for Canadian 
Bros. brands have been won 


Connors 
sales effort in all parts of the world but 
of the products in 


products 


7 


The food-content value of Connors Bros. products is recognized as 


very high. Eat them for enjoyment and 


Brunswick, Jutland, Glacier and Dining 
Herring in Tomate Sauce, Fresh Herring, 


erent 


Car Special Sardines, Chicken-Haddies, Finnan Haddies, 
Kippered Herring, Clams in Bouillon, Kippered Snacks. 


CONNORS. BROS. LIMITED 
BLACK’S HARBOUR, N.B., 
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ANY years ago the wise Agassiz taught the 
mode 1 cere by ening him fr da 
a fish. Not until the si could state 
observable fact about the fish was he permitted ~ 


to turn his attention to more pleasant studies. 


could not see but “took for granted”. 


There are few 


things in the modern world that we can afford to take 
at their face value . . . . unless we know and trust 
the maker. rs 
So much is hidden. 
Particularly is this true of electrical apparatus. From 
the early days of this electrical age, when Westinghouse 
ve the world the first alternating system of power 
S cctbusion. ibution, people have learned by experience to 
know and to trust products bearing the Westinghouse 


This 


sign is the buyer’s guarantee that. the “hidden 


values” are there. > 


CANADIAN WESTINGHOUSE COMPANY, LIM!TED 


HAMILTON ~~ - ONTARIO 


Branch Offices and Repair Shops in all Principal Cities 


held $22,000 in the Qntario Bakeries Assets -|0nds. were outstanding and the 


sinking fund at the end 


Funded Debt— 


+ | liquidating value was very small. * 


At the end of 1933, Ontario Bak- 
eries Co.’s remaining assets were 
sold for $65,000 to George Weston 


*Canadian Terminal System 
Bread and Cakes, Ltd. In purchas-| preferred and 51% of the common, 


ist mtge. 6% per cent bonds, due 1960, | ing the assets, the purchaser did not) randed Debt— 


alt teses See. : 


Officers and Directers— 
Officers—L. H. 
man, dir.: E. R. 


Shiell, H. S. Wilders, E. B. 
Fanning, T. G. 


assume any of the company’s liabili- 
ties. 


Directors — 1. H. Nicholson, Arnold 
cir of 


Beattie, 
ting profit for 


April, 1931, 
interest until Jan. 1, 1933, 
Head Office—Toronto. 


Officers and Directors— ; 
\Officers—A. H. Monteith, pres.; J. A 
Arnold, vice-pres.; W. C. Duncan, 
magr.; W. F. Williams, sec.-treas, om 
Directors—A. H. Monteith, Paris, Ont, 
J. A. Arnold, Leslie H. ont: 

; . W. C. Duncan, Toronts 

J. J. Mi t, Tottenham, Ont.> R. 
Knott, J. M, Hughes. , 


interest since 1930 and in April 1931 
agreed to await interest payments 
until January 1, 1933. Nothing could 
be paid then and liquidation follow- 
ed. Control was held originally by 
Canadian Terminals, Ltd., which 
promoted the company as a merger 
of many small bakeries. $900,000 


year 
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|. City Dairy Co., Limited a 
_ The Drimilk Co., Limited fl 


/ 


Head Offices: 
Spadina Crescent, Toronto 


Plants of the Company at: 
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‘@ 


TORONTO 
WOODSTOCK 
EMBRO 

SIMCOE 

LISTOWEL 
STRAFFORDVILLE | 
PRINCETON 


Branch Offices and Warehouses at: 


\ 
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MONTREAL, QUE. - 
WINNIPEG, MAN. 
_ VANCOUVER, B.C. 
- SAINT JOHN, N.B. 

_ LONDON, ENGLAND 
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Sales Show Big 
ment — Paying 
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‘With Light Packs in Most Lines This’Fall, Cleat-up| Pesular, Dividends on 
























of Carryover Anticipated at “ wholesale < 
* er aed Little public investment interest} Laura in Ontario g 

# exists in the securities ef Atlantic | engaged ting with a large 

S Refineries, since control of gince the compa 
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Since 1932, which was the low, Funded Debt— gicer cont dua that passed 


cuipeny into : 
in canning company profits,| oo" sa,sts.su0 Fist me in the early part of 1982 iy 1928. This was a « 
Canners ' sual (eletemends : 


33 
FE 





















































ee PRE: BLAS 4 32 wholesale ¢ 
me a 343 Pe as al eae : ies some 32 wh 

since that time, but inasmuch as the | corporated in 1926 and A extended to our numerous taeay. or the year end¢ 
erat RASS wy, meee tes naan re eda ee ee 

ist Jan., Apr., July and Oct.; ends on - | ; comp 

of the present consuming season will| aia at ng a 2 sumed that operations and earnings Seselo, 57-208 i Street West, s Limited Departmental Faaex tx 1904 cc 
ae Oe ene ] "This-market has been ere tn 1993. Divider 

Te eta a . and largest in the ted to $7 as « 

in|Guelph, Chatham, 









with half this amount in 1 
Berchg the last fiscal year, the 


liabilities were reduced f 
; in 1933 to.$1,485,016 in | 
‘Whe working capital was incre 
$1,792,430 to $3,040,370. 


i 
i 


ven mall Losees of Recent |p om 7ae4|]  Buywell Food Markets Limited 


“studios” one of which M, ZAHLER, President. 








bank Toronto end the “ [ : ie Se MAGID, General Manager. 
fiscal . impr t was 
to less than $5,000,000, a bank 1 Canners Machinery, -Lté.—Manufac- ead Office: 1430 Mansfield St., MONTREAL gubstantiad ee ie = gedecti 
: of $506,614 and a net profit of $342,- fures machinery end repel -paris’ ot Head O +t ; eT aimost in anee at 9 
Simcoe, Ont. sd e bank loan which 
908. Wagsiaffe, L44.—Hamilton, Ont. — e: $321,421 in 1934. 













of last - the. Under the reorganization plan, the Sat» { “Dividends 


Heavy Carry-over cinthe, Que. . 
dividend of eigt 


io bn | Head Office—Hamil 
 _ All canning companies, Canadian | Bené Office—Hamilton,_ 
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_ Canners included, entered 1932 with| _Oftieers—Avern Pardoe, pres.;- Mark etc, Earnings, therefore, The at eerafie 
very heavy supplies of canned goods Bredin, chm, and ist ; W. R. ed from several allied gent was Dal Om tne tOs1 — 
| which meant an abnormally reduced; 2TZ"42. 2nd vice-pres. and gen. meri which have been affected more  retuced 
_ purchasing power on the part of the .-treas. : less in the last three years. glock was - ced. 

general public. Even at the ‘begin- Directors—W. R. A. Leitch, *While no official report has dends during the per on the 
ning of the present year a substan-| Sa" ‘LOC Svorela: Mark Bredin. J, A. | ostisere issued “during the current eo ehing in volun 
_ tial carry-over of canned goods, par-| Northway, Toronto; Lt.-Col. W. G. Mac- year, it is understood that until 1994 from oe Sian toe 
_ ticularly tomatoes, was reported but Kendrick. Oakville; W. I. Innes. C. E. profits - date ae c to seven ne mato oe 
_ with the very light crop this fall a Snes, ae . ; above same a on Septem , = 
clean-up of all supplies is antici-| wines interest Harned The company has a good the preferred stock amount 
- pated. Moreover, steadily rising| Yr. end. Feb. 28: Rs tion with current assets of 976.50. Itis understood that the 
~ prices in practically all lines in the| peroreaepr.& * a a Toranto: T. J. Dillon against liabilities of $43,001 peny intends to pay up full 
i few months and th~ possibility! “after exch.. meee m end of the. last grrears before there will be a 







- f export to the United States where 
> trops were even shorter than in 
- (Canada, has brightened the picture 
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ble on the common stock 

; earned 54 cents per shai 
bi after deducting full year’s 
dividends but taking a 


int., etc, ... 03.81 03.24 1.48 
iis ees ACADIA SUGAR 
exch., int. etc. «2.62 02.35 0.51 


Earn. per Share and Div. Record— : 
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considerably. ist weet. Earn. “5 as nil f r ferred Divi- Class B eeeereee shs. 
A very substantial improvement in at ensd s thaee.o a0 ‘am +. oem nee d es to No into account. This compares 
| @arnings is expected of Canadian) ~ Earnedt .... nil nil nil on = & cents in 1933. No dividends 
*~ anners for the current year with a Paid ........ 0.30 0.47 0.77 104% % a ? Been paid on this stock. 
"het profit of somewhere around the} CQ; Earnedt mt | mt gaatn : yy nara REE Oct. 1; . The company has been st 
* 1931 figure when $610,765 were re-| ~- ““"""""” No a Re C as CANADIAN OWNED * CHAIN $uilding up its working capita 
ported, indicated. *Before taking into .consideration | issued by Acadia Sugar Refining Co. end of the last fiscal year, i 
This company operates a general| ‘ividend provision governing second | as regards its operations or income ‘ the 70 ; 
; : preference and common shares. but judging by the fact that the ; ; : at $3,040,370 or a ra 
canning business with 58 factories + After taking into consideration divi- a 1 bi ’ OF net assets to one of c 
in Ontario, four in Quebec and eight| dend provision governing second pref- | Managemerit continue to pay fe understood 
in British Columbia. In addition, it] "eyes e te, eee eet, , funds, | eee ene eae . or. agony a ce the last fiscal 
i ° es me on U. 8. ferred stock arrears, . . since — Js 
ect osentin iy Gratin’ tne | eee presumed that income is on a satis- 112 Meat, Grocery, Fruit and Vegetable Stores @n June 30, 1994 the rate of improx 
different counties in Ontario. Earnings Dividends Surplus c 7 a maintained 
“company was formed in 1903 as Can-| ¥eat PEL PI FA Fe eg Mirren yy meme ns Ouist 
: adian Canners Consolidated Co., and 1928* Ba 1836, 492,167 766.130 last month, dividends in arrears on by t company. re : | penny) u 000 ah 295.8 
| commenced operations with 30 fac-| 19305 °:..: 1'900,633 683,881 960.208 | the six per cent preferred stock had| Earn. per Share and Div. Record— ante tee ee, A N ') Pret. Pete .20. 3,500,000 2,9 
tories. In 1904 the name was| 193if ..... 1,025,037 739,501 851,382 | been reduced to 10% per cent. Commen: Earned aan une oa Directors—H. W, Hunt, A. F Schnaufer, ; Par $100. 
shortened to Canadian Canners Ltd.| 32321 ----- Siz-es6 612.088 ga1-013/ Last year Acadia Sugar reported) “Paid .......... 300 300 3.00| J. A. Young, J, H. Ratcliffe, L. K. Her- TORONTO MONTRE AL and ONTARIO Panded Dedt— ‘ine 
- This company is regarded as the| 1934+ ...:. 904,002 342208 394,233 ne oar roar = Was |Otx Wears Gnrmingt geass oe eS jforon to. aad . / me ee 
largest in the field. Its main market; ~~ ess than under reported vidends Surp eninge Say eee Betee ‘ . puutendes 7° ; 
is Canada, but in certain years there| jyeer Gdmtre for 1932 but, was considerably more| jigs" ........ aadass as's07aai'igg| Classes A & B: Diecmence Entitled to 7 per ce 
is opportunity for a considerable ex-| — §Jan. 1, 1929 to Feb. 28, 1930. than reported in any of the preced-|1929 .....+9+». 379,765 190,716 $00.08} = BALBOD «+--+ °° ele guis , Se oS an, Apel, July and. 
port to the United States and in re- t After depreciation. ing five years. Net profits available Sepa se sonceee? eee ee 788.437 | «Years Karnings. : 4 5 Of $1.75 paid Jan. a 
o Ader taxes. ferred dividend ted to | 1231 s+r+-eee+s 900,037 172,513 836.744 Keep Your Dollars in Canade : 
; cent years a very important market for preferr vidends amoun 1932 ..cscceee. 281,262 172,500 945,506 Earnings Dividends Surplus 1929, Jan, and July, 1930, Oct 
% a a 287,172 than has been re-| 1939 717.7111! 218,037 172 987,043 | Year $ $ “ and July, 1933: $2.61 paid 
Easier — p Poy aioe HL HL HL : rted f some time. Before taking |; ae Si ON 1928 s.ssesovee *00,068 42,800 / Shop at the Stores ti 1 and May 1, 1934 
ization— utho! ju < po ° . eeeeterers ‘ ? , . 
L pret. 664 ..... $5,000,000 $3,884850/ Com. -.... 8% 5 10% 2% §% 1% |into consideration arrears of divi- ah LS Sa 1930 Pametiie isa 01 50 4 P ee, OP eeot. 1. 1804. afier 
nd conv. pref... 400,000 sh, 363,732 ch. | 2nd pref. . 10% 6% 14 3% 9 3% oy = the phaferned, er oe po mer fc andes pened nape er 1932 weaeesaned son m.031 That are 98.65%, Owned by Canadians Spoman—done paid to date. : 
Com. (n.p.v.) ... 200,000sh. 137,184sh,}  * To Oct. 16. amounted to 66 cents a share, an! Marnet Record nes COMPANY: | Set profi. : ot then 
increase of four cents a share as com- #1934 1933 1932 Market Recoré— 
















bore = dist fata tig Head Office: 
ef 1385 Bloor St. West, Toronto, Canada 


Par $5 and £1. 
pes 1,500,000 1,500,000 


; Common 
- Leading Canner of Salmon on the Pacific Coast Has | runces Deg» tome aus) . FANNY FARMER MOIRS 





pared with the preceding year. H Lb 3B & 8 L #1934 1933 1932 
BRITISH COLUMBIA PACKERS . |Rapiatisation— ‘Authorized Outstanding [Common 88 47% St 36 49 LW Tay iy % 
Pref. cum. ...... $1,500,000 $1,800,000 | > ont 16, Bi 6 ca ce gua 


Foster, John Mediand, T. H. K 





Major, Ottawa; J. H. Simpson, G 




































Better Run in Present Season — 1910, outstandin . 2 
, S $2,051,800; 7 per cent ne : . Hon. George Gordon, North Bay 
Costs Are Higher Sanding seid." | Substantial Increase in Sales| Some improvement is anticipated ‘STOP & SHOP LIMITED  _ ae 
Tn the year ended February 28, in 1930 and their liquidation in suc-| (Cimulative from July 1, 1926, payable This Year tees 5.85 5.81 
+ 2934, net loss of B. C. Packers was/ ceeding years at lower prices. Bank} quarterly, h, June, Sept, and Dec. - | fax of chocolates, confectionery, : “Barn, por Share and Div. Record— 
- only $94,818 as compared with a/loans have been reduced consider-| 1. Previous to 1933 was paid semi-annu-| Fanny Farmer Candy Shops Inc : : 7 | Pret.:-Zarned $13.19 = $10.45 $9.08 
- loss of $287,219 .in the preceding| ably in recent years. rural dividend of 3 per cent (18¢.) paid | is under the same control atid man- : , — Earned* oss 034 : 
year. This brought the accumulated| In order to increase the accept-| Dec. 15, 1930. Subsequent disbursements | agement as the Laura Secord Candy - , None paid. 
eee ee ae Ste a tar: | aulity of their salmon in England.| Pave besa as follows: 1. per ceat Dec, {Stops Ltd. Tt operates some 157 : ence Gividends but before taking 
increased to f y fur-|the Dominion Government has in : . : ¢ | stores “ taking #@ 
_ ther write-offs on property and re-/the last few years applied rigorous Dec } 31, 103; 2% per cent’ Mar i ‘= po oa "Saiwnesote, New fone, . ; ee Sane Beraings— 
3 vs, for eee ood joss = inspection as to quality and grades) jung }, 1939; 3 per sent sept. } — Dec:|New Jersey, Ohio, Pennsylvania ; Earnings Dividends s 
gale of shares. The working capital | of salmon. June I and it; pet cent’ Sept 1. 1904, | Rhode Island and Wisconsin. All ' , Year s 3 
_ Geficiency was somewhat reduced | Capitatization— Authorized Outstanding After taking Sept 1, 1034 payment into the candies sold in ‘these stores ae _— songs ae om ane 
- but was still $207,518. reat, eam. Saieeps $5,000,000 $3,940,500 consideration this issue was 10% per | manufactured in the six fact os of - ea: : 1890 ciccce  G20,587 152,334 
ao een See mses ag Scene p Common, RB... 500,000 sh. 277,662 sh. | Head Ottice—Halifax. ~ company in the United States. : ~e aoe coo: «Steel (ot 
x a cen unde e ers an ectors— i eevee ¥ . — 

‘ Getend of "30: conta: for ace dad RE ame ae ag on meh dP ae pty gh prin ee Rochester in 1919, but sclmanraioe ie, T1ises | OT Oe 
od cent, due , outstandin, = rn . man. dir. ; * oersee , 

ip melenon trom the contral and north | 30, Guaranteed by B.C. Fishing &| Diente C Mackoun, 2. requ. | offered to the publle until 1996 , eos 

oy, ricts, s er price pre- 'acking Co. wart, D, R. Oo. E. ~~ os 

/om that business. The same price,| pividend Record— Hon. TW. MeGarty, Toronto. | Since 1925 the annual sale of the *To Oct. 16. 

_it is understood, obtained this season| Preference—Entitled to 7 per. cent per Times All Interest Rarned— “ ares has averaged over $3,000- OS a : 
annum, cumulative from ° . ' ’ f B 5 
: but sales arrangements had been a ig os ox 1. oe mies Hage ne 2 Jon.8 : For the year ended December CATELLI-MAC ARO 

made in view of it. Apr. 1. Initial dividend paid July 1,| Before deprec, 4.08 4.47 3.71 | 2J; 1933, net profit amounted to 

) The shares of the company have| 1929, and regularly to Oct. 1, 1930. Divi-| After deprec.. 2.96 2.72 2.08 | $219,256 as compared with $147,725 : : —— 

"been removed from the Montreal] fine due Jan. 1, 1831, deferred. None | Barn. per Share and Div. Record— | in 1932. After dividends on the com- Earning Power on Restric 
and Toronto Stock Exchanges and one to date. Pret.: Earnedt 90.96 0.92 «$0.6, | 0 _and preferred stock, sinking Basis in Past Fev 





Common—Ni 
are now being traded on Iw co Subsidiaries —(Wholiy-owned). wiciae on ond J tion at 4 
real curb market. This followed the um s acking < Earn 66. 0.62 0.31 | tion of preferred stock, and cost of 
removal of the transfer registry from | {44', Packer Steamships Co. and sheess |} Eamniest’ calculated before making | C™mon shares purchased and regis- 
Toronto to Vancouver. River Packing Co. Ltd. provision for arrears in preferred divi. | tered in the corporation’s own name, sd 





Years 












- There does not appear 
any marked improve 











Goose Packing Co., Lta.—I : 

About September 22, the total pack in 1928. with Be c entan a es provision for arrears but —aeew & surplus for the year of the position of Catelli-M 
of salmon amounted to 1,059,000| ““minera Packing Go. after full preferred dividends for tha |20%188 as compared with a surplus Prod Cc “ae 
@ases as compared with 950,000 cases | Head Office—Vancouver. period. in 1932 of ‘$43,751. roe orp., W ae operas 
for the corresponding period in 1933. | Of iesr and Directors sritian send | Giz Nason tee eS eee A very substantial increase in earn- ene ce m 

The sockeye pack, which is the most} stanley J. Burke, vice-pres.: C. © Ear: Dividends Surplus | ings is anticipated for current and = eae Ea ee dl 
Sa ee re eer | FR las two or three years have 0 
siated to more than 940, J. Burke, C. C. Thomas, F. &. Burke,| 1929 ...... ,373720 2...” 138311 | Lor the first eight months were over & relatively small basis, practi 







| fases as compared with about 250,-/ George E. Kidd, J. P. D. Malkin, S. K.| 1930*'..... / 4669394 “44909 170,354) 29 Pet cent higher than for the cor- 


' @% cases in 1933. This is the best) Murray, all of Vancouver; J. H.Gundy,{ 1931t ..... 634,304 106998 249,680 | responding period in 1933. At that 






all of the operating profits 























@atch of sockeye since 1930. The! ,,4. 3. Williamson, Toronto. 1932 «4000 715,973 134,997 391,287 | time it was understood, too, that the _ ing a little better than $30,000 a 
"strong run of salmon up the Fraser | "!"* "** Patines eee tie | vane ended tans, unr” "98 | net profit had shown @ decided in- ally, have been charged 
wt also be of, advantage to veut itn ae ei t Year ended Jan. 2, 1932. crease and that if the improvements phn — 

Rect As see) Ole Retin Bae | ee mesbed . Ns oS kept earnings common - have been ne Cat 

_ ‘This company as a rule packs! jg32 177°" asl TD pan #1,650.760 JENNY LIND echt ahaha coal: or sonslade of ef Catelli-Macaroni since 

- ot a ms me — ne 1933... 181,022 develo <i ses.ane 1930 when $2.46 per share was earned. does — ~eoet to be a 
n Canada. It suffers somew ay RAL IU teens *3, Ceeegmeieieinneate 2 an early resumpt 

© Brom intense competition in the Brit-| searii%,°, deficit Candy Company is Now|,narehridene of the comseme ee —_. s 

ish markets from Japanese — — sy Pal 11932 Operating Under an Interi notified that the entire outstanding ~ The financial position Nf 
. rival salmon canners. cet! Com. ..... 8% iss dee Receiver ' | issue would be redeemed on July 1 —ee J Dany, as shown by the bala 
eS culties, however, resulted from Pref. ||" 151020 6 ‘8% 4 Bn ete nT to October 1 at $38 per share and dated ‘November 30, 1930 
~ the tremendous inventories built up *To Oct. 16. Jenny Lind Candy Shops Limited} accrued dividends. At that time , be satisfactory. Net working 







amounts to $446,573. The 


Safeguarding. the Health pokes 
' of Five Great Cities with ae 


. 3 None. 
PUR MI K . QS arab 
cumulative, payable 
L rc Dee Sept. and ma paid 


Eastern Dairies Limited . . . operating in five of Canada's Cllisers end Dizeeters— 
greatest cities . . . assures these communities of a de- Bienvenu, “vice-pres.; Paul 
pendable supply of that most vital element in the health- eee Soe ew 
building diet — pure Milk. Eastern Dairies’ Milk is safe- Beart Geotirion, ‘hontres!: 
guarded. every step of the way from herd to doorstep, _Tagaings pot hare and Divide 


A: 1933 


VaAnrRn ATA ink Wi... n. » ~~, | was partially financed in 1930 and in| there were 14 these shares 
ie. ASSOC QU ALITY — a some lines of canned/October of that year, the company | outstanding. las Veghescomens 
at ° sed that eee at ub it is under! opened its first ‘stores in Toronto.|was followed by a special meeting 
n —_———. ood that there is a good possibility Original plans called for the open-|of the company’s. shareholders at 
. Recent Heavy Losses Are |°f disposing of last year’s substan-| ing of over 60 stores within the first Rochester on September 24, 1934, at 
- Expected to be Much ace eran well as the present | year but lack of financing made| which approval was given to the 
ae Reduced °° coe cnieieeda » cone ents eer oes ahaa of this Es = reduce the authorized 
ae ¢ ; rogramme company now | n preference shares from 
" Associated Quality Canners Ltd. none —- “Sabatnedind daaeeen pes mene ae 5,00 
) Was incorporated in 1928. It is en- common; Toronto where a manufacturing the number of shares w 
@aged in the canning and packing nee all = bonds of Associ-| piant is located. = been sebenah cane 
(fe fruit and vegetables and manu-| pony assumed cannes akan inns a of the outstanding. It was also decided to 
facture of jams, jellies, marmalades, : 7 - Company, the Jenny Lind the a , - 
ete. The company owns and operates | "4 Quality deficit in 1934. — a ieee chores on 
78 canning plants which operate in 
the recognized canning areas of On- 
tario as well as a plant at New Lis- 
“Keard. In January, 1929, control of 
company was acquired by the 
ittall Can Co. of Montreal and 
head office was changed from 
ndsor to Toronto. The .main 
































stock | working eapital was responsible. In 
the menntine ft Ie widestend atic 



























Since the change in share capital none but the safest and most modern methods bein a 
it has been reported that Frank P. 9 ces mil : 
Byentories in that year amounted O'Connor, president and founder of used in its handling. Each of Eastern Dairies five great ete s 
pio. Since then loses and bank pat ptt ag peat tatercns ye ea os ere nee and equipped with one end None paid.” . 
ne $383,000 for the year ended that Ms. O'Connor has no intention aaa supply dependable, safeguarded milk to tae ccscen — 
uary 28, 1934, and the bank loan as with the proposed sale be would ot Se 
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"EASTERN DAIRIES LIMITED 5 



























: eet ome ewe oe rie ewes Toronto if The Producers Dairy Limited ....... tile eee eee Ottawa the first eight months 
hs ; rs Dairy Limited Fee e eM eeeesees al perms ¢ Crescent A Limited 5.5.0). smesn Winnipeg oe the British Columbia lc 
z , gi Be A caf? Elmhurst Dairy 2, AS Ad. 0h s ie’ . 0 te 5 1,297,000,000 i =» c 
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ganization plan, the 


i debt was reduced 


ile interest 
cumulative 
1935, 


milk to 


charges 
until 


WD wet Office—21 Front 


‘October 27,1984, 
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farnings and Sales Show Big 
Beprovement — Paying 
Arrears 


National Groceries Company is 
qne of the principal wholesale dis- 
tributors of groceries in Ontario and 
pas been ting with a large de- 
gree of success since the company 
gee cme in 1925, This was a con- 


ing the last fiscal year, the 

sent liabilities were red 

335 in 1933 to $1,485,016 in J 
te working capital was increased 

$1,792,430 to $3,040,370, This 

ntial improvement was due 
almost entirely to a reduction in 
the bank loan which stood at $992,- 
§@0 in 1933 to $321,421 in 1934, 


’ Dividends 


The regular dividend of eight per 
gent was paid on the first preference 
giock from 1926 to 1931 when this 
sock was entirely reduced. Divi- 
gends during the period on the other 

erred stock fluctuated from 1929 
pntil 1934 from nothing in volume up 
to seven per cent. Foll ithe pay- 
ments on September 1,.1 arrears 
en the preferred stock amounted to 
$8.50. It is understood that the com- 
pany intends to pay up fully these 
grrears before there will be anything 
available on the common stock. The 
Jatter earned 54 cents per share in 
4934 after deducting full year’s pre- 
ference dividends but taking arrears 
fnto account. This compares. with 
&M cents in 1933. No dividends have 
been paid on this stock. 

The company has been steadily 
building up its working capital at 
the end of the last fiscal year, it was 

at $3,040,370 er a ratio of 

$99 net assets to one of current 

fsbilities. It is understood that 

since the end of the last fiscal year 

on June 30, 1934 the rate of improve- 
ment has been maintained. ; 

pitalization— Authorized Outstanding 

Com, (n.p.v.) 300,000 shs. 295,852 shs. 

Pref. 7% CUM..c0e 3,500,000 2,953,200 

Par $100. 


Fonded Debt— 
ist mtge. bonds, 6 per cent, due 1948, 
outstanding $1,169,800, 
Dividend Record— 
Preference—Entitled to 7 per cent per 
ghare per annum, cumulative, payable 
quarterly, Jan., April, July and Oct. 1. 
Dividends of $1.75 paid Jan. and July, 
1929, Jan. and July, 1980, Oct., 1931 and 
Jan. and July, 1933; $2.61 paid Jan. 1, 
$1.75 Apr. 1 and May 1, 1934, on ar- 
rears; $1.75 paid July 2, 1934; $3.50 on 
arrears paid Sept. 1, 1934, after which 
arrears amounted to $38.50 per share. 
Common—None paid to date 


St. B., Toronto, 
Officers and Directors— 
Officers — A. M. Woolnough, chm.; 
Archie Foster, pres. and gen. mgr.; John 
Medland, vice-pres.; T. H. Kinn 


Lemon; | paid on the preferred stock. 
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peg, Fort Frances, Kenora and Port 
Arthur. - 
Recent improvement is due not 


vegetables, have been progressi 

reduced in 1933 and 1934. This has 
had a beneficial effect in savings of 
interest as an operating expense in 
1934, Nash Simington Co. has no 
bonded indebtedness and no bank 
liabilities but during 1933 the bal- 
ance sheet valuation was reduced by 


SILVERWOOD’S 


All But TwoSubsidiaries Are 
* Now Operating at 
Profit 


Silverwood’s Dairies Limited is a 
holding and operating company 
which through its subsidiary and 
associated companiés is engaged in 
Ontario in the sale of milk, cream, 
ice cream, butter, condensed milk 
and in some cases a general produce 
business. 
~ The company originated in London 
in 1903 and largely in the last 15 
years spread all over Western and 
Central Ontario from Windsor to 
Peterborough. 

Profits 

Net profits of the company for the 
year ended March 31, 1934, were 
$105,225 or 1.57 per cent of total 
sales as comparéd with $173,944 or 
281 per cent of total sales “in the 
preceding year. This was $15,663 
short of the $4 a share n — 


: | understood, however, all except two 
. | of the 27 subsidiaries of the company 


After deprec. / 
Zsrn. per Share and Div. Record— 
Pref.: Earned $13.19 $10.45 
Paid ..ccses» 7.00 3.50 
. Earned* 0.34 


deducting full 
ence dividends but before taking -ar- 
rears into account. 
feven Years Earnings— 
— er ~~ 


265,116 
452,716 
562,798 
634,176 


837 
Sel eel 


H L H L 
Preference .... 118 00% 100 4&5 
*To Oct. 16, 


CATELLI-MACARONI'= 


Earning Power on Restricted 
Basis in Past Few 
Years 


There does not appear to have 
been any marked improvement in 
the position of Catelli-Macaroni 
Products Corp., which operates a 
national organization for the manu- 
facture and distribution of macaroni 
and other products. Earnings of the 
last two or three years have been on 
& relatively small basis, practically 
all of the operating profits, averag- 
ing a little better than $80,000 annu- 
aly, have been charged up to 
depreciation account. No dividends 
have been paid on the capital stock 
of Catelli-Macaroni since 1930, nor 
does there appear to be any likeli- 
hood of an early resumption of dis- 
bursements. 

The financial position of the com- 
pany, as shown by the balance sheet 
dated November 30, 1930, appears to 
be satisfactory. Net working capital 
amounts to $446,573. The ecompany 
has no funded debt, its capital con- 
sisting of Class A preference and 
Class B common stock. 
Capitalization— Authorized 

es 4 - pref, ... $1,800,000 

Class B cum. .. 125,600 shs. 30,000 shs. 

No par value. 


Funded Debt— 
one. 


Cutctonting 
$1,439,61 


Ryratene Becord— 


A Preferred—Entitled to $2 pe 
annum, cumulative, payable ist 
June, Sept. and Dee.; 


Officers and Directors— 
Officers — Aimé 
Bienvenu, vice-pres,; Paul 
n. dir.; Peirce Murphy, sec. 
irectors—Aimé 


Ba sncouver; J. 
rnings per Share and 
Class A: 1933 

Earnedt .,, 
Earned ., 
Paid "**@eeee 

Class B: 
Earned? ..,, 
None paid. . 


int Before taking participation features 
ito account. 


Dividend Record: 
1931 
90.05 
nil 


are showing increased profits for the 
current year to date over the cor- 
responding period in 1933. 
Difficulties Past “ 

“In the opinion of A. E. Silverwood, 
president of the company, greater 
difficulties were faced during the 
four years of depression than would 
ever n confront the organization. 
He eved that any change from 
now on should be reflected in im- 
proved earnings from .operations. 
Expenditures, he said, had been cut 
to the bone except in the uncon- 
trollable matter of taxes. In the 
last fiscal year, he stated, net earn- 
ings: would have been $75,000 higher 
had it not been for the taxes added 
in 1933. The allowances made on re- 
lief ‘milk in various cities in which 
Silverwoods distributed cost the 
company $100,000, it was estimated. 


m— Au 


pitalizatio thorized Ou 
7% cum. pref. ..+. $5,000,000 $2.913,808 


payment subscrip 
$7,654 as at April 1, 1934. 
Debt of Subsidiaries— 
7 per cent first mortgage bonds of Silver- 
wood’s Ltd., due 1937; outstanding $123,- 


cent first (closed) sink- 

ce Fund bonds of Silverwood's St. Cath- 

es Dairy, due 1943; outstanding 

Hrigeee cent first (closed) mtge. sinking 

Pe Sieseses Sexe Dairy, 
due 1943; eye 

6 cent first mtge. bonds of London 

Cold Storage Co., due "1938; outstanding 

Dividend Reeord— 
to 7 
7 per cent preferred—Entitled pa 


rate 4 cent annum, 
dend of 1% per ; 
when declaration of quarterly 

ment made, 

, 1932, Payment due July 1, . 
ments made Oct. 1, 1932, and Jan. 3, 1933; 
$s per Pernod LOR ne Or 
Class A and common—WNone at present; 
25 gente paid quarterly ete pela On 
to July , 1981; 12% cents paid Oct. 1, 

1931; none since. \All three classes pay~ 
i ble ist Jan., Apr., July and Oct. : 


. the capital stocks 

As at Apr. 1, 19%, cap entirely 
the parent company with 

of a minority interest of $2,835 


BORDEN’S LTD. 


Subsidiary of Borden Co. is 
Manned by Canadian\ 
Staff 


Borden's Ltd. is a holding com- 
pany for a large number of Can- 
adian dairy companies formed by 


HSgaeek, EBE2 
aseces 3 
ell ete lii 
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the Borden Co. of New Jersey, | j 


U.S.A. It has an aggregate net tang- 


ible investment of about $19,000,000 | - 


in Canada, according to the latest 
report, with aggregate sales annu- 
ally of about $28,000,000. 

When the former Canadian dairy 
companies were taken over many 
Canadians exchanged their share 
ownership for shares in the Borden 
Co, and it is understood that these 
people now own about 7% per cent 
of the shares of the parent company, 
which is the leading dairy firm on 
the North American continent. 

Canadian Management 

The policy of the company in 
Canada has been to put management 
and employment into the hands of 
Canadians. The main contribution 
of the parent plant has been in the 
pooling of experience acquired over 
its vast fields as to best methods of 
production, of marketing, of manu- 
facture ofepecial products and as to 
the utilization of the most modern 
machinery. The directorate, very 
largely is in full charge 
of the Canadian plant and policies. 

Capitalization of the parent com- 
pany consists of $200,000,000 of com- 
mon stock, par value $25, of which 


$109,917,600 stock is ee 
annual dividend rate is $1.60 


has been paid regularly. Gioss sales 

for the parent company for the year 

ended December 31, 1933, amounted 
compared 


ead 
with | Ofticers 


to $186,301,203 as 

$212,348,871 in 1932, After de; - 
tion, taxes, etc., the net income was 
$4,646,443 as against $7,524,489 in 
1932.. While there is no record of 
current earnings, it is believed that 
these would be substantially higher 
than for the previous year. During 


for their milk. Prices have been in- 
creased in many centres because of 
this programme. A somewhat sim- 


ilar policy has.more recently been 
The 


adopted in Canada. various 
schemes, because of the control fea- 
ture involved, are still regarded as 
largely experimental and eventual 
uncertain. 


Western Organization Faced 
With Decreased Purchasing 
Power Recently 
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Income Available for Bond 
Interest Holds About 
the Same 


ada’s largest any oneaiee So gy 
holding jts own this year. Tnterin 


reports 

amount of net income available for 

tically Ser ae with ont wiper 
on a a 

ed in 1933. 


been relatively satis- 
i conditions 


depreciation and 
out the necessity of drawing on 


As far as the current year is con- 
cerned, it is not expected that there 
will be any material improvement 
income, though the net figure 
might be somewhat larger than was 
reported for the past year. 
Authorized Outstanding 
Com. (n.p.v.) °200,000ghs. 193,423 shs. 
Pret. 7% cum. $5,000,000 $2,500,000 


00 par). 
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Cafetetias Enjoy Increased 
Patronage in. Current 
‘Year . 


Muirheads Cafeterias operates 
three restaurants in Toronto, and is 
understood to have enjoyed increas- 
ed patronage in 1934. A new rest- 
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PURE 
. MEAT 
PRODUCTS 


KEEFER BUILDING 
WILL NOT BE SOLD | 
FOR UNPAID TAXES 


Pro erty Removed from 
heriff’s List After 
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Multitude | 
Economically 


The National Grocers Company, ; 
system of thirty-one distributing 
warehouses strategically located 
throughout Ontario provides the 
Province with a highly efficient, 
cost-saving channel of food dis- 
tribution. | ; 


Through this organization thou- 
sands of independent grocers are 
enabled to give their customers a 
better food service. 


It gives to the independent grocer 
the economies and advantages of 
quick delivery from close at hand 
sources of supply and permits fre- 
“quent stock replenishment eco-. 
nhomically — advantages which 
greatly enhance the value of the 
independent grocer to his local 
community. © 


NATIONAL GROCERS — 


- COMPANY, LIMITED 

_ 21 Front Street East, Toronto 
BS Med ys 1 of rs J : 
. Arete Foster, President; John-Medland, Vice- 
* J. HL Simpson, T. H. Kimnear, Hon. George 


Gordon, A. J. Major, M. D. Lemon, W. G. 
_. MeKanchlan, W. H. Kenny and D. Blain 
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buying and enquiries for oats 
Anas led to strong opinion that ex- 


tensive shipments of feed grades: 


over the border may be made in the 
fufure. 
= - 


Market Board for Wheat? 


suggestion of any 
_ & attempt to organize the handling 
. of grain under the Natural Products 
Act: was made at the 
‘annual meeting of Manitoba Pool 
Elevators the other day, when dele- 
gates instructed their directorate to 
attempt to work out a scheme in 
co-operation with the pools of Al- 
berta and Saskatchewan. But any 
early moves in that direction are 
considered doubtful, if for no other 
reason than that the size of the 
Canadian wheat carryover and the 
position of the Dominion Govern- 
ment in the. wheat market are in 
the way of any new ideas. 
' With those out of the way it would 
not be difficult to work out the idea 
of compulsory pooling of all grains, 
provided the Dominion Government 
would finance it, which would be 
theoretically feasible, but any at- 
tempt to put such an organization 
into effect would arouse a great deal 
of bitterness in the west.-The Al- 
Berta Pool organization has repeat- 
edly declared itself in favor of the 
government taking over all wheat 
marketing, and it is likely to main- 
tain that position rather than to 
' display a willingness again to be 
- tied up with pool organizations in 
the other provinces. 

‘The poultry pool, having seized 
the centre of the stage in connection 
with. the operation in Western Can- 
ada of the Natural Products Market- 

Act, seems likely to maintain 
that position until its plan is eithe 
adopted or discarded. 2 


HALIFAX PROPOSES 
MORE STORAGE SPACE 


‘Grain Elevators Filled Be- 
‘fore Winter Season 
Starts 


From Our Own Correspondent 

MONTREAL — Plans for the in- 
-‘rease in grain storage facilities at 
the Port of Halifax have been for- 
warded to the Federal authorities 
at Ottawa by the Harbor Commis- 
sion. At present the port has two 
elevators with a storage capacity of 
2,000,000 bushels. This is considered 
inadequate, ‘it being pointed out 
that the elevators have been filled 
for several weeks and a large 
amount of grain is now being left 
in railway cars awaiting transporta- 
tion overseas dyring the winter 
months. 


South Africa Takes 
ae. Big Tire Shipment 
~ Rubber exports in August wert of 
the value of $1,072,000 compared 
with $865,000 a year ago. The chief 
item was 59,382 pneumatic tire cas- 
ings valued at $442,344 going to no 
fewer than 71 countries. The larg- 
est consignment valued at $84,176 
went to British South Africa. 

The next largest item was 383,928 
pairs of rubber boots and shoes val- 
ued at $348,388. The chief purchaser 
of these is Great Britain which took 
289,065 pairs at $264,772. 


accounting 
name-_- 


Caiapa Trust | 
COMPANY 


as your executor 
and trustee 


TRADERS IN FAVOR 
GOVT. SUPERVISOR 
TO WATCH DEALING 


Fear Results -if Chicago 
Restrictions Placed at 
Winnipeg 
BENNETT SURPRISES 


Public Acceptance of Inter- 
national. Ring Theory by 
Bennett Unexpected — 


Think Board Unlikely 

From Our Own Correspondent 

WINNIPEG. — intment of a 
government su officer in 
the Grain Exchange whose duty it 
would be to receive reports on the 
extent and character of trading, 
making public periodical statements 
and reporting on special occasions 
to the government.is considered a 
probable development out of the 
present discussion of the market sit- 
uation. 

Probably the majority of leading 
members of the trade would be in 
favor of such a development, not so 
much because it is thought any 
great influence would thereby be 
exercised, but in the hope that. the 
constant availability of definite in- 
formation might tend to allay the 
periodical attacks on grain trading 
which arise whenever prices fall. 

Surprised at Bennett 

There is some surprise that Prime 
Minister Bennett has publicly ac- 
cepted the story that an interna- 
tional group had attémpted to force 
down the price of wheat, but there 
is agreement that he has been well 
informed in the statement attributed 
to him that in Winnipeg such a drive 
had not been very hard nor had it 
gone far. On that account it is be- 
lieved that results of the analysis of 
recent trading made by officers of 
the Grain Exchange, as a result of 
John I, McFarland’s published com- 
plaint of too much wheat selling had 
been placed in his hands. While that 
report so far has been a closely 
guarded secret, and is presumably 
not to be made public without gov- 
ernment concurrence, any compe- 
tent observer of the course of events 
is sure of some of the things it 
would reveal. 

One is that there was a very large 
liquidation of long lines of wheat 
just prior to Mr. McFarland’s pub- 
lished statement, which was the 
main cause of his being forced to 
buy. millions of bushels of wheat in 
addition to the quantities. sold day 
by day by farmers if he wished to 
support wheat at former levels, as 
was done for a time. Corresponding 
liquidation has been reported both 
from Liverpool and/ Rotterdam, 
former holders of these contracts 
had evidently been moved to their 
original purchases by an overesti- 
mate of the European demand _ this 
year, and an underestimate of prob- 
able supplies, and retired from’ the 
market when they changed their 
mind as to the probability of higher 
prices. 

In addition to such liquidation and 
sales of futures, evidently based on 
purchases of farmers’ wheat, there 
would be some considerable volume 
of short sales the motives for which 
could not be traced. Some of it 
might be against stocks of Canadian 
wheat or flour in various position 
from elevators in the east afloat on 
steamships, while some might be 
against holding of futures contracts 
in other markets. The total volume 
was. undoubtedly increased during 
a certain period, when price relation- 
ships made Winnipeg a better mar- 
ket in which to sell than Liverpool. 
It would be large enough to provide 
for the possibility of some specu- 
lative sales, but not large. enough to 
look like an attempt to force the 
hand of the Canadian government 
in the market, and to manipulate 
prices downward. 

If Mr. McFarland and Mr. Ben- 
nett should decide that they want 
any restrictions on trading enforced, 


there can be no doubt that the’ ex- | q,. 


change will voluntarily comply, bu 
such a desire, after full examina- 
tion of the situation, is doubted. 
The large government position in 
the market has created such extra- 
ordinary conditions that the trade 
as a whole are anxious to lend any 
possible assistance. But restrictions, 
it is feared would increase, rather 
than diminish the government's dif- 
ficultfes, for purchasers of ur 
wheat, at prices much higher don 
those for other wheats is likely to 
want to keep it. hedged until dis- 


posed of. 

While the Chicago market has 
some restrictions not now applic- 
able in Winnipeg, it is pointed out 
that south of the line the restric- 
tions in question are believed to be 
working badly, and to prevent the 
market from responding as it might 
otherwise be expected to do to the 
bullish factors in the wheat situa- 
tion. The high standards for deliv- 
ery of wheat on the Winnipeg con- 
tract are: considered to be an ef- 
fective safeguard against attempts 
at market raids. 

In view of Mr. McFarland’s recent 
announcement that he did not think 

| it would be. necessary for him to 
continue in his present position 


| |more than a year longg it is believ- 


Lendon, Toronto, myaiien, Windsor, St. 
Thomas, Chatham, Winnipeg, Regina, 
Edmonton, Vancouver, Victoria. 


ed to indicate a government desire 
ta contract, rather than expand its 
activities in the market, 


@ \T STANDS THE TEST OF TIME 


A high patent, Canadian Hard Wheat Flour, 
PURITY FLOUR, milled to meet the needs of 
Canadian housewives, yields the same high quality 


for all baking. There are no baking disa 
in the homes where PURITY is used. 


ppointments 


" . muniry rcout e 
PURITY FLOUR 
MILLEL ay: 3 \ " . 


IRN-CANADA FLOUR MILLS COMPANY, LIMITED 
(OFFICE, TORONTO; ‘BRANCHES. FROM COAST TO COAST 
Mill at: Goderich, Winnipeg, Brandon, Oslgary ond Vidtorie., 


Oats, Hovis Flour, 


Good Argen 


5 fine Outlook __ 
‘Weakens Winnipeg Market 


Better Reports from Australia Also Bearish —Private| 
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ation, as that country 
both the ability and the 
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1 
continue large shipments of old crop 


wheat right up to. the time that 
new crop wheat is a and 
the crop appears to be sub- 
stantial progress.: As yet there is no 
opinion that the out-turn is 

to reach the very high 

year, and the crop ‘is 


prospect of a very‘ good yield. 
Australia Improves 


In addition, Australia is com- 
mencing to report somewhat im- 
proved crop prospects, although the 
total yield is still expected to be 
low. In these circumstances the 
market was intlined to ignore the 
private estimate of the western Can- 
adian crop of only 240 million bush- 
els against a previous estimate 
260,000,000 from the same source, 
and 26,000,000 from the Dominion 
Government, not yet revised. 

There is some disposition to doubt 
whether any very close estimate of 
a crop such as was harvested this 
year is possible in advance of com- 
pletion of actual deliveries, with 
results varying so widely in differ- 
ent districts from complete or al- 
most ‘complete ure to excellent 
yields. But it would seem that the 
bulk of high grade wheat must have 
been delivered by this time, and 
the great part of what is still to 
come, whether the quantity be 65,- 
000,000 or 90,000,000 bushels, which 
is the range of different calculat- 
tions, much of it will be low in 
grade, and some of it.very low. 

Lew Grades May Help 

That fact is expected to have some 
influence on export sales, the theory 
being that while our high grades 
are kept out of line with prices pre- 
vailing for Argentine and other 
wheat, the lower grades may force 
their -way into export channels at 
competitive prices. They are likely 
to-be freely offered, for while ele- 
vator. companies are willing to carry 
the. high grades so long as the fu- 
tures price enables them to be satis- 
factorily hedged,. there is a. great 
deal of riskin carrying low grade 
wheat, as the protection of a hedg- 


BENNETT EXPECTS 
CURB ON TRADING 
ON WINNIPEG MART 


Flour’ Trade Protests — 
Wants Open Market 


for edging 


SAYS PRICES TOO HIGH 


From Our Own Correspondent 

OTTAWA.—With. John I. McFar- 
land-at Ottawa in consultation with 
Premier R. B. Bennett, the future 
wheat policy of the Dominion. Gov- 
ernment is now beihg decided. 

Two phases of the policy the Gov- 
ernment has been pursuing for the 
past four years were brought sharp- 
ly to the fore on Monday and Tues- 


y. 
After a preliminary talk with ‘Mr. 
McFarland, Premier Bennett gave 
an audience to the press in which he 
clearly foreshadowed changes in the 
present policy. These changes al- 
mest certainly will.involve the plac- 
ing of restrictions on -the) Winnipeg 
Grain Exchange ‘or, possibly, the 
creation of a Government Wheat 
Board to take over the handling of 
western spring wheat. 


At the same time, the milling in- 
dustry and private grain trade ex- 
were . 


erning prices in the United States 
ahd in other countries, and the fact 
that market levels there are far 
above an export basis. 

The parallelism of movement is 
close enough to suggest the possibil- 
ity of Chicago furnishing a reason- 
ably satisfactory hedging market 
for outside countries, in spite of the 
price spread, and this is especially 
the case in so far as purchases are 
concerned, as the market there 
would seem to have at least a chance 


of | of a wider upward swing than Win- 


nipeg. There is some opinion in 
Winnipeg that the paucity of futures 
purchases here from ‘overseas may 
to some extent be due to that situ- 
ation. 

The rise in the price of silver, and 
the difficulties which have thereby 
been created in China appear to be 
having some effect in checking the 
Chinese demand for imported 
wheat, which up to lately showed 
signs of being substantial. i 

Rain Causes Weakness 

Every rain in the dry districts of 
the United States appears to be ac- 
cepted as ground for some market 
weakness, but although there has 
been considerable precipitation over 
most of the country afflicted by 
drought this year, the general mois- 
ture condition is still far from good. 

Statistically the outlook is still 
for an improved situation in wheat, 
with nothing to show just how soon 
that improvement may come. Brit- 
ish millers are still buying mini- 
mum quantities of Canadian wheat, 
and using more Argentine than Can- 
adian wheat in their grist, and ap- 
parently they expect to be able to 
go on doing so. Much of the hope 
for increased exports frém Canada 
lies in Italy having to import large 
quantities, but that country evi- 
dently intends to make home sup- 
plies last out as long as possible. 


that this policy would be considered. 
The Government wotild have’ to de- 
cide if a wheat board would destroy 
the private grain trade and the Ex- 
change and, if so, would the benefits 
outweigh the disadvantages. 

Or the Government might place 
restrictions on the Winnipeg. Ex- 
change similar to those in force at 
Chicago. Such restrictions would 
curb speculation and might achieve 
the end,in- view without great in- 
jury to the trade. 

Changes Inevitable 

By and large, 1t would appear that 
important changes in the Govern- 
ment’s wheat: policy are inevitable. 
The only question to be decided is 
whether the ends sought by the min- 
istry can be attained without inflict- 
ing mortal injury to the trade and 
the exchange. 

But while Mr. Bennett indicated 
to the Ottawa correspondents that 
the present policy of stabilizing 
prices, of seeking to give to farmers 
a better price than world markets 
would bring, will not be abandoned, 


the milling industry is complaining | 


of severe competition in the flour 
business from Great Britain. It ap- 
pears that British millers actually 
are able to mill wheat and 
the flour to Montreal at lower prices 
than the Canadian mills can meet. 
Tae explanation is that Canadian 
millers must buy their raw material 
—wheat—in Canada at the going 
price. This price, due to Govern- 
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would be about 18 feet. 

/Mr. Salton states: 

“The appearance of the véin struc- 
ture and the material forming it 


“The upper few feet of No. 4 vein 
where cut in number two crosscut 
showed considerable fine. visible 
gold. No further visible gold has 
been noticed but the appearance 
gives every evidence of an import- 
ant vein. 

“No. 4 vein is approximately par- 
allel in strike to the-twenty-six vein 
on San’ Antonio. Engineers familiar 
with that vein who have seen No. 4 
vein on Gabrielle have remarked 


structure of the vein. is strikingly 
similar to the 26 San Antonio vein.” 


option provides that 

are to be taken up by Nov. 

50,000 shares by Dec. 15, 

shares by Jan. 15, 1935 and 150,000 
shares by Feb. 15, 1935. At: 
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Montreal and Toronto 
Rate to be 614 % In&tead 
of 7% 


The Montreal Stock Exchange has 
announced that from Nov. 1 
minimum rate -of ‘interest to 
charged by members on clients’ 
debit balances will be 6% per cent, 
compared with the former 7 per 
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The Modern Trend in Merchandising 


PYRAMID 


Transparent Bags 


Pyramid Bags made from 
"Cellophane"—an unbeat- 
able combination — 


; Manufactured by ; 


PYRAMID PAPER PRODUCTS, Limited 
, MONTREAL 


. Distributed by 
MacGregor Paper & Bag Co. Inc. 
Montreal—Quebec City—Saint John—Halifax 

W. J. Bell Paper Co. Limited © 
TORONTO 


| Also Grocery Bags — Glassine Bags — 
Confectionery Bags and Bakers Bags 


NORRIS GRAIN COMPANY 


LIMITED , 
WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


, _ Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 
Se age eaenmaseeae ese eae = a 


“THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and shewan and Terminal Elevators at 
Fort William and Port Arthur 


“Grain Commission Merchants—Shippers and Handlers of 
All Grains 


Heat Office: WINNIPEG CANADA 


RELIANCE 
GRAIN. COMPANY LIMITED 
Owners we Gperne feawedey Elevators 

Exporters and) Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE. NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


Branch Offices: Toronto and Vancouver 


Northern Elevator Company 
: Limited 


Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


Head Office: 
WINNIPEG, MAN. 
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‘BARNETT-McQUEEN COMPANY LTD. 
__ Designing Engineers and Contractors—Alll Classes of 
N ELEVATORS- WAREHOUSES 
_DOCKS—AND HEAVY STRUCTURES 
PROPOSALS INVITED | 
-» “Nothing too Large or too Small” 


eee . Mail Address: 


P.O. Box 547 
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Licensed Trus 
Liquidat 


/MeKINNON BUILD! 


on 


+ CALYDOR 
SANATORIUM 


On’ Lake Muskoka 


Established 1916 
|. Bnlarged 1923 
1) Under the direction of Ca 
Sanatorium, Limited 
® DIRECTORS 
RALPH a. BRUCE. Esa., 
“LADY EATON 
W. G. GOODERHAM, Esq 
HORACE T. HUNTER, Es 
REV. D. BRUCE MACDONA 
; MLA. LL.D. 


HON. S. C. MEWBURN, K.C.., 


C.D, PARFITT, Esq., MD. C 
FRCPC), 
Managing and Medical Dire 


Sanatorium treatment at ‘ 
Offers exceptional advantages in 
moting recovery from pulmonary or 
ether forms of tuberculosis I 


f% quickest and .most efficie 
w of combatting these disorders 
Busy facilities for open air living i 
“eomfortin winter and summer, 
geenery and climate are found 
The t of a modern nm 
clinic full study of the 
vidual patient practicable. © 
daily supervision of the pat 
physicians, nurs 
dietitian provide that attentior 
} Means success in treatment 
Sufferers from asthma, 
and other troubles for which 
tutional treatment is desira 
also accepted, and may come 


Berean your physician ab 
ing. 


A booklet giving all inf 
gent oh request. 
4 Address Calydor Sanator 
~~» Gravenhurst, Ontario 
112 miles north of Toro 
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- MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS ogee 
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WILTON C. EDDIS. & SONS 
CHARTERED ‘ACGOUNTANTS 
Federal Building, Toronto 
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CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TORONTO OTTAWA 
15 WELLINGTON STREET WEST TORONTO 


CLARKSON, McDONALD, CURRIE & COMPANY 
MONTREAL anf QUEBEC 
Chartered Accountants 
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Liquidator, Receiver, Etc. 
McKINNON BUILDING - TORONTO, ONT. 
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MONTREAL EXCHANGE |, 
LISTING VALUES GAIN | ‘ti, 
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Montreal Stock Exchange and Mont- 
=) real Curb Market advanced in value 
| 4 from $6,626,061,116 on July 31 to 
» Inc. 4 : . $6,697,132,219 on September 30, ac- 
alifex a 4 gm | cording to the first “Quarterly Re- 
=== tae ; view” issued by the two exchanges. 
OE el 5 ct a The Montreal Stock Exchange av- 
CALYDOR S pituie ia fhe panve period from 664 

s poin same per : 
a ™ on July 31 to 57.0 on September 29, 
+ |, SANATORIUM the last market day in the month. 
: The Review includes price ranges 
On Lake Muskoka a current dividend rates, 
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during the three 

Established 1916 months period together with the 

Enlarged 1923 higs.and lows for the year, tables 

© | Under the directidn of Calydor || of daily yolume and the Exchange's 

* Sanatorium, ‘Limited. averages, a tabular summary of com 

eae gq w@ ‘ DIRECTORS pany 2 rh cap a taal aaa 
2 Ui » K.C., , 

| Mie 8 ee | er feature of the initial issue 

2 y 3 ‘ LAD¥ EATON of the Review is a summary of the 

ae W. G. GOODERHAM, Esq. silver trading on the new 

HORACE T. HUNTER, Esq. Canadian ty Exchange, 

REV. D. BRUCE MACDONALD, showing commissions, price changes 


"© | s0N. 5. c. MEWBURN, K.C., C.M.G. 
-» | c. D. PARFITT, . MD, CM. 
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Easy facilities for open air living in 
comfort in winter and summer, ideal 
scenery and climate are found here. 


4 The equipment of @ medical : } ° 
D GRAIN $s Seen: {| Investors’ Chronicle 
; experienced physicians, nurses 6d Established 1860 6d 
i dietitian provide that attention which % 
Manitoba 2 provide that attenti Us the Langest Net Sales of say | 
In Great Briteis 
ae en 
pecial Correspondents 
cout your physician about com- in all Finan Centres 
; : A free specim will be for- 
§ dockint See eT winked on post-oned appication toi— 


. THE PUBLISHER, 

Address Calydor Sanatprtuma, INVESTORS’ CHRONICLE, 
ravenhurst, Ontario. 20, BISmoPsG. 

112 miles north of Toronto. > LONDON, E.C 2, ENG. - 
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| Upto the Minute Facts 
/On Your Investments 


At the moderate cost of $5 a year The 

| | Financial Post Corporation Service will supply 
IPEG, MAN. - i you with a special service on any 4 Canadian 
_ i public companies you select; 10 companies cost 
oe $12 a year; additional companies, $1.20 
eacn, 


Such a service gives you, in card form; a 
complete review of och company and in addi- 
tion supplies you with a news service on the 
selected companies for a full year. 


Secure a service on the companies in which 
you are. interested. It will give you the infor- 
mation you seek with regard to your present or 
contemplated investments, 
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$12.0 Year for 10 Companies . 
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THE FINANCIAL POST CORPORATION SERVICE,” 5 (net 
461 University Avenua, Toronte. os gee 
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British Metal Corp. Surve 
_ 1924 — Sound 


In U. K. Metal Consumption ; 


Reveals General Increase 
right Note for, Copper, 


Lead and Zinc — Auto Uses 


provement in 

dustry, especially in the home mar- 
ket, the British Metal Corp. of Lon- 
don, in a review of base metal con- 
ditions in the’ United Kingdom, 
notes a general tendency toward in- 
creasing limitations in exports from 


;| that country. Of particular interest 
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depressing the former. 
the termediate golds, 
the bright spot. It 
buoyant tendericy as a 
of the declaration of a four- 
tt dividend payable Dec. 1. 
estigation of Teck-Hughes 
unsettle the market and 
this stock as result of dis- 
s made at the probe conduct- 
M. Godfrey, K.C,, On- 
jes oner, car- 
iis stock to a low of $3.73 for the 
is'is the lowest point reach- 
' eck-Hughes stock - since 
1933. 
decline in the price of 
the high point of last 
issues have saggéd in 


at low.ebb. Trading in such 
stocks as Eldorado, Castle Trethe- 
wey, Nipissing and White Eagle has 
4 : nn 
Index To Mining Stocks 
' SHE weighted index number of 
‘3 twenty-three mining stocks com- 
puted by the Dominion Bureau of 
Statistics on the base 1926=—100, was 
187.9. for the week ending .October 
as compared with 137.0 for ‘the 
ious week 
ineteen 
136.2 to 137.0, and‘four base metal 
Stocks from 145.7 to 146.8. 


_ GOD’S LAKE GOLD 

~ STRIKES ORE BODY 
ON 100-FT. LEVEL 
Ore Shoot on Second Level 


Increased By 36.7 
Feet 


-H. R. Drummond-Hay, vice-presi- 
dent of Gods Lake Gold Mines, in- 
formed The Financial Post that a 
new ore shoot has been opened up 
on the first level which has been de- 
veloped to a length of 39.9 ft., 4.6 ft. 
‘in width, averaging .24 oz. in value. 
The ore shoot on the second level 
was increased by 36.7 ft. in length 
with a width of 4.5 ft. and an aver- 
age value of .49 oz. 

It is stated that E. L. Brown, mine 
manager, is now in the eastern part 
of Canada looking at equipment re 
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oe Guired for next year. Mr. Drum- 


mond-Hay states: “Dr. Thomas 
Hogg and W. C. Chace recently re- 
_ turned from the property where they 
finally reviewed the plans for the 
development of hydro-electric power 


e° on the Island Lake River where 


1800 hp. is being developed im- 
mediately.” 


DRILL MEETS VEIN | 
-ATSMELTER GOLD 
_. DEEPEST IN AREA 


Core Samples Please Offi- 
~ ~ cials of Manitoba 

‘ Property 

In a report to shareholders over 


the signature of Hugh C. McRae, 
ql Smelter Gold Mines re- 


gold gtocks rose from 


to the Canadian mining world is 
section ~ with recent 


ot v.x. Ante Ovipat 
BO csesteeveese A ADOEAE 7 | 
maracas Legere mains |. 


1933 ...4. 1, 286,283 
In concluding its section on lead, 


trends of consumption of the non-| ing 


ferrous metals. In this field-a fav- 
orable comparison with consumption 
in the year 1924, which is taken as 
_the basis, is noticed. 

The following table, prepared by 
the British Metal Corp., shows a 


.| trend of consumption of lead, spel- 


ter copper and tin in the United 
Kingdom since 1929. For compari- 
son, ‘the Board of Trade index of 
production is added as a represen- 

of general trade 


Indices of U. K. Consumption 
Board 
of Trade 
index 
Tin of prod. 
100 =6100 
116 116 104 
9% . 112 94 
84 90 87 
65 90 77 


82 112 83 
o7* 131° 


*First eight months. 
tFirst six months. 


In connection with lead, it is 
noted that the increase in demand 
has been due primarily to the “al- 
most hectic expansion” of the build- 
ing industry in the. past two years. 
It is anticipated that the present 
high level‘of activity will ,be sus- 
tained for several more months. The 
review is of the opinion that the 
improvement in the lead situation 
fs also due to a certain extent to the 
expansion in the motor industry. 

In view of the- important. part 
played by the motor industry in 
consuming non-ferrous metal pro- 
duction, the following table, show- 
ing the expansion this industry has 
enjoyed since 1929, is of particular 
interest: 


OIL MEN PROTEST 
AS RIGID QUOTA 
‘CLAMPED ON FIELD 


Alberta Gov’t Limits Pro- 
duction to 152,000,000 
\ Cubic Feet 


From Our Own Correspondent 

CALGARY —Turner Valley oil 
operators are raising their voices 
in protest against the action of the 
Alberta Government in imposing 
more rigid gas. conservation in the 
field in the face of what the oper- 
ators say is a_naphtha shortage in 
the West. 

When conservation was first im- 
posed, Turner Valley: oil companies 
were limited fo a gas production of 
199,000,000 cubic ft. daily. The rul- 
ing was made to save the field, which 
was fast being depleted by gas with- 
drawals amounting to as much as 
500,000,000 cubic ft. daily, nearly all 
of which was burned in the air after 
the naphtha had been extracted. 

Later, farmers who use the valley 
product extensively in connection 
with farm operations protested that 
such rigid conservation reduced the 
production of naphtha to such an 
extent that they were hampered in 
obtaining cheap fuel for their farm 
machinery. The government, ac- 
cordingly, lifted the conservation 
measures to some extent and a flow 
of about. 172,000,000 cubic ft. daily 
for the field was permitted. 

Farmers Quiet 

Now the government proposes to 
limit the flow: to about 152,000,000 
cubic ft. daily, possibly bearing: in 
mind the naphtha richness of South 
Turner Valley gas to each million 
cubic ft. of gas produced. The or- 
der, however, has resulted in con- 
siderable dissatisfaction among op- 
erators, although, so far, farmers 
have not complained and are ap- 
parently able to secure all the naph- 
tha they require. 


oo rarepespact pa Bean A norris “te 92 
tion es | ¢ 
has also contributed ‘to the increased 


ators; etc. In this connection the}. 
review states: 
Electrification Aids 

“For the future, the main influ- 
ence on copper consumption seems 
likely to be the spread of electricity 
in the home, involving the multipli- 
cation of secondary 
lines and the wiring up of more 
houses, both old and new. Af-a later 
date we may see electrification of 
the railways which would, of course, 
materially increase our use of cop- 
per. But this is not a factor in the 
immediate outlook. Immediately WINNIPEG. 
we anticipate that copper consump-| - 
tion will be at least maintained”; | ° noreee Cueee tase own tocome 

In 1929, the consumption of tin 
in the United’ Kingdom was about when 
25,000 tons, the review points 
but it declined’ to‘18,500 tons in 1 
In. 1933 it recovered to 20, 
and for the first. two- 
currént year the rate hac 
to 21,000 tons in the 
the tin consumption 
Kingdom as a whole; a slow 
over the present rate of around 21,- 
000 tons per: annum now’ 
likely, this analysis 


Horses .and Men 
Cut Through 


g5 


Current Chatter: 
From Manitoba: 


From Our. Own Correspondent 


WINNIPEG. — Interest in. Mani-| #!! they 
toba mining 
seems to have centred in 
Lake ° 


Rice 
: Peupa wood for their boilers. 


PAYABLE DEC. 1 
subsequen 
visited -the property,.which as 
formerly known as the Selkirk Can- 
adian, and which lies northwest of 
the San Antonio. Development work 
so far has proved encourajfing, Mr. 


ec Decline 
lawson said and: the company on ee Rage 
making plans for = Pp * In keeping with the prediction 


rogramme 
which will occupy all the winter |made by R. T. Birks, president of 


nfonths. 


, Recovery Shows 


LaBine on Vanson i 
Vanson Manitoba Gold Mines has| declared a. dividend of four cents 
added Gilbert LaBine to its director-|per share payable Dec. 1 to share-~ 
ate, according to announcement holders of record Oct. 31.. This is 
made by A. J. Andrews K.C., presi-.| the third dividend payment in the 
dent of the company. Mr. LaBine|current year and brings. disburse~ 
visited the property recently and|ments to a total of 10 cents per 

announced himself well | satisfied | share. 
ong evelopments. It is expected| The declaration of four cents per 
the 


changed over for electric operation | fulfillment of a prophecy made by 
in addressing share- 


by November 15. The heaviest ig-|Mr. Birks 
dividual pieces of equipment ever | holders last spring. At that time he 
shipped into the Rice Lake-district | predicted that in addition to a pay- 


were sent out this week, when three |™ment. of three cents per share 
which had already been made, 


ones each weighing two tons: 
loaded on a barge on the Red Ri 
and towed to English Brook. Speci- 
ally congtructed skids. were shi 
with the transformers and at - 
lish Broék they must be hauled over 
a two mile portage, loaded on to an- 


The feature news of the past week 5; 


in. the south field was the striking 
of the lime by the SpoonerAnaconda 
well located in the same section 
where several wells are under way 
to anticipated naphtha production. 
Spooner-Anaconda, which is fin- 
anced by the sale-of royalties and 
in which both the Sponer and. Ana- 
fonda companies are interested, will 
be cemented in the limestone and 
when the cement is hardened drill- 
ing will be resumed in the naphtha 
producing horizon. 


List Gas Quotas 


to the Vanson mine, whichis two 
pret 

et os C. Houston, con- 
sulting engineer for the company, | Shows tonnage milled to 
addressed to the directors of the | 123,654 tons. From . 


velopments at the 225-ft. level indi- 
cate an ore body with $5.40 over 


price) over 


far distant from Spooner-| sted 


Anaconda is Renfrew Royalties, 
which last- week encountered the 
cardiurm’ sandstone, a definite mark- 
er, at a depth of a little more than 


in| 2,500 ft. This well is financed by 
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—Sending two. teams 


BeEp! 
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during week But .they lands 
ve Mines camp ‘in time to save the mill 
from a shutdown due to lack of cord- 


Third Quarter - Bullion 


Howey Gold: Mines, at the annual 
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ONT. GOLD OUTPUT 


7 Bush| FOR NINE MONTHS 
Keep Mine Going| SHOWS 417% JUMP 


Production to End of Sep- 
- tember Valued at 
$52,298,353 


Baa’ 
rite 


ese 


year. 


Lake toneine dies tinawet indainee 
© Tema ‘gest { 
area in the province. 7 

0 producing gold mines in 
order of output for September,’ by 
Sercapihe Ghnp-Fipitgss 

p— » Me- 

Intyre, Dome, .Coniaurum, Buffalo- 
Ankerite, Angle-Huronian (Vipond) 
and Marbuan 


Kirkland -Lake Camp — Lake 
Shore, Wright-Hargreaves, Teck- 
Hughes, Sylvanite, Macassa, Kirk- 
land Lake, Toburn,; Ashley, Barry 
Hollinger and Bidgood.. 


St.. Anthony,. Northern Empire, 
Minto and J. M. Consolidated. - 

The following tabulation gives 
comparative figures of the output 
for the first nine months of 1934 by 
camps. ‘ : 
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Preliminary. Problems 
Overcome as Company 
’ Expects Second Brick 
From-Our Own Correspondent 
SUDBURY.—Customary problems 
in connection with the inittal oper- 
ations of a. milling plant have now 
been overcome at MeMillan Gold 
Mines, and with certain changes 
effected is now working 


everything ) 
satisfactorily. It is anticipated the 
gold brick will be shipped 
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‘The mine ‘has 
pletely electrified. Superintendent 
Lee Heidenreich has‘a total work- 


oe 
EF 
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if 


ment. 
Ore From Three Levels 

Ore from the mill is being drawn 
from ‘three levels, the 225, 325 and 
625, and arrangements are being 
made to open the 525-ft. level. Last 
week in development .work at the 
225-ft. level a new vein was en- 


countered. 

Following the recent tragic death 
of the McMillan president, Dr. J. 
H. Banks, of New York, who passed 
away at Espanola, following a heart 
attack, G. A. Foot, of Sudbury, 
vice-president, has been officiating 

stead. It 
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Make Last Shipment of 
~.. $Straight Ore to 
Trail 


Kootenay Belle Go 
shipped its last car o 
Se , officials 
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N H.R. BAIN & COMPANY CANADIAN GOLD ISSUE 


e We offer subject to-prior sale e 
and allotment’ 


Cee 1,000,000 Shares , 
‘Macjoe Sturgeon Gold Mines 


(No. Personal Liability) F 
CAPITALIZATION . 
' Authorized Capital (Par Value $1.00)... . 3,500,000 Shares. 


Issued for. Property 1,500,000 Shares. (1,000,000 Shares Pooled for 18 months from Oct. 15, 1934) 
This issue 1,000,000Shares, balance in Treasury 1,000,000 Shares. 
Ns, OFFICERS AND DIRECTORS __ 


President—JOSEPH McDONOUGH 


li Mat ied tens Cat onsen 


Shawkey Gold Mines, Lt4. 
-Director— 


Managing 
REGINALD E. HORE 
Murwood Gold Mines, Léd., 


of Mines. _ 
structor ) School 
of Mines. El Bonanza Mining Corporation, Ltd 


Director—FRED. R. MARSHALL, Solicitor 


Registrars and Transfer Agents— Auditors— 
MONTREAL TRUST CO., Toronto, Ontario , GEO. A. TOUCHE & CO., Toronto, Ontario 
Solicitor for the Company— Solicitors for Underwriters— 
FRED R. MARSHALL FENNELL, PORTER & DAVIS 
Toronto, ‘Ontario Toronto, Ontario 


Head Office—708 GENERAL ASSURANCE BLDG., 357 Bay St., Toronto, Ontario 
PROPERTY —Macjoe 
8 Geld Lim- 


Director— 


ROBERT FENNELL, K.C. 
Director, Greene Stabell Mines Limited 
Pickle Crow Gold Mines, Led. 


Vice-President — 
GILBERT A. La BINE 
Vice-Pres, Eldorado Gold Mines, Ltd; 





ng is a copy of a letter received by H. RB. 
Consulting Geologi : by Bain & Co. Lid, from 


f 
; October 3rd, 1934. 

The Macjoe 
the Jonas Sendinnn, be Mine property was stalked Pete McDonough for 
a crew is now a cork Utipping thay tn 


in three places on the 
-and searching for otha tr ta to 
the tely put more men at. work 


to explore and 9 
Biv cae Gold Mines Ltd. owns nine claims (860 acres) on S 
ie now being developed by Sturgeon River Cold 
gen ere chro sind bye Won 
bearing quarts veins in the area covered 


| Yours very truly, cor 
Pe ai __. REGINALD E. HORE. 
under the personal supervision st Reet all 


no f and develonment\work will be 
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4 ime fiscal. year ended August 


was a record breaking o 
are Mines the 


, '¢ annual report reveals. 


a tien. mill tonnage, earnings 


: ents were a 


q 
tae bighest | in the histor 
( 


any, and the company’s 
shows. current asse‘ 
me.and one half m 


of any previous f 
the 1933 earning 
since they cover 


; ice oI 
4 eight. month period, prof 


fiscal year ended Dec. 31, 
$1,776,208 or 32 cents per s 
disbursements for th 


fneome 


gear ended August 31, 1934 


§ Surplus Account 
+. Income and spe Beco 


+ 


aiccenae from bullion sale 
deduction of the new Fede 
lion tax, which amounted to $2 
was $6,797,579, while the 
of gold produced, go! 
$20.67. an. ounce, was $4 
This indicates that 1934 wou 
been a record breaking yea 
company even without the 
price for gold. The previ 
duction record was $3,546,903 
1932 fiscal period. 
Production Costs up 


Mill tonnage for the year a 


| @@to 330;741-tons from which 


ounces of fine gold and 40,91 
of time silver were produc: 
average grade of the ore ; 
mill was .66 ounce 
ton, gold taken at $20.67 
atecovery of .63 ounce or $13.07 
ton, an extraction of 95.51 per 
Production costs increased t 
per ton from $8.64 in the 1933 
period. While mining costs 


‘per ton were eight cents 


lower than ‘last year mil! 
were ten.cents per ton his 
preciation, depletion and 
Tegistered increases. 
Liquid Position Strong 
The balance sheet dated 
31, 1934 shows the liquid p 
thé. company to be the best 
337 at August 31, 1933, an in 
$1,479,213. Cash on hand ar 
alone amounts to $ 
bullicn in transit to $289,643 
jals and supplies on hand t 
amd government and 
securities to-$373,432. 
Current liabilities total $ 
This incliides $474,962 in, a 
payable and the sum of $825 


ital amounts to $2,794,601 as 
ed with $1,051,913 as at A 


also contr 
bright record of this 
1,185,204 
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» Of the shaft above the 3,90 


Th reference to milling, } 
Merhayes states that the 
@ possible ext: 
cent. This perc 
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wis BEST YEAR 
~~ INTIS HISTORY 


nt Assets Million 


3 ond Half Dollars Higher 


1 New Strike 
From Out Own Correspondent - 
AMOS, Que.—A discovery of con- 


Dr. Forbes 


Than 1983 ‘| bean made on the Fouralers Towne Wro: ay” =|.» Property “| in Two Days” Aa a | 


TONS DAILY § 


was a rec 
Wright-Hargreaves Mines the com- 
s annual report reveals. Pro- 
on, mill tonnage, earnings and 


dividend disbursements were all on}: 


fhe 
Ss y, and the company’s bal- 
et shows current. assets al- 
one and one half millions 

than a year ago, 
' a profits for the year under 
review were $3,836,131, equivalent to 
cents per share. This is more than 
double profits of any yee fiscal 
period. While the 1933 earnings are 
comparable since they cover only 


idcphest level in the history’ ot] property 
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= : 4 not 
p as Company ~ eight month period, profits. for 
Second Brick. Pos ra fiscal year ended Dec, 31, 1932, 
~ GE were $1,778,203 or 32 cents per share.j an average of one ounce over the 
Dwn Correspondent . @ Dividend disbursements for the 1934 20-ft. width appeared probable. 
‘ustomary problems lm fie! year totalled 55 cents per) The East Malartic discovery 
with the initial opere mm sre. made by Lee Coffin, staker of Nor- 
lling plant. have.now a The following tabulation gives the 
e at McMillan HH income and surplus account for the not connected with any. 
We yest ended August 31, 1934: just oy Salant tee tion of the stock, and that 
and Surplus Account recently incorpo: an not secretly disclose any inf 
i Income aded August 31,1994 as directors Hector Authier, M.L.A., | which he 
rick will be shipped Me pobion produced .++..seeseensee *6,707,579 J. P. Norrie, ME. and Lee Coffin, | ficer of the company. The 
e this week. In the’ Dee. See all of Amos, Que: finding also applies to Albert 
liieed is being ine a Dorn seereubeuaveedés Johnston, chairman of the 
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: ; 32,060 
wae ae recess: Ga]  TODEEPENSHAFT (Pass. secre "| 
Sch itewesoy ME Seeeesctace’sS Ba] LENGTHEN DRIFT| «1 non ast weer aut De| On Old Beckley 


Seven drilis* are now 4 Directors’ remuneration eeneee . 
stoping and MAKES cos esscectecees ' Forbes is subject to some criticism From Our Own Corr 
n Three Levels MAE SUT grveeenne Aamasee) Increases Power Facilities |. ite intormation regarding. the| carried out by C. H Hite 
e mill is being GB serest, «.-----5--ssseensegees= 0.768} 0 Speed Workin Lake | mine and its operations to the share-| Lionel Brooke, on. the 
els, the 225, 325-and. — coe aetiene aie an of the Woods holders and the investing public. Dr.| property in the northern 
poe ate ST as vet “5 oe Marbes mites that he aes woe con- she = e ower, a Fa 
e = q . earnin eeececeseceance 2 rT’ ‘u on re- , prod suffi ore 
lopment work at the gm im: Depreciation vviviccsiic2“guamas] Recent work at Wendigo Gold | Tico tor a considerable time, in| mation to warrant continued devel- 
a new vein was q W/o Shaft NO, 4 sssccseseesees 170,300] Claims in the Lake of the Woods dis- years. The — ee ee Mr. Hitchcock, 
TE Net profit ........000s soseeseee 3,836,131] tTict of Ontario includes additions at a direc- | 0 on eatimates, tat spgeoximately 
e recent tragic death ~ 3'040;601 | to mining camps such as the instal- | tors’ meeting on May 9. On the 20th, 000 ‘tons of ore of an average 


vid ds eeccsececteccescese 


a Jollowing haan  Saplus fot vent icpius’ 222222222 gggeeas| ft. ait compressors, The company | the mine and after consultation with | ee of under- 


—_—. | NOW. plans to comple e shaft to | his staff, decided on a radical change sampling with the diamond 
Foot, of Sudbury, Gay puance carried forward .....+. 3,420,375] the boo tt. sea oye ae cy. recess 
an - Sa Te ~-atter deducting special bullion tax of} the drift east and-west on the 
t is expected that in Gay ots. 200 ft. level, and to carry out|the three shifts operating the mine 
re a meeting of the Gis him. per Share & Diyidend Record: similar drifting operations on the | was to be cut off; there was to be a 
a will be held for | famed ccccovecensenpen ésqnoqvaseee $0.70 350 ft and 500 ft. levels. The com-| reduction of the tonnage treated 
— & GUCceREOE 4 Revenue from bullion sales after | Pany states that the increased power | from 1,300 tons to between 1,000 and 
; $ deduction of the mew Federal bul-| installation will enable the work to/ 1,100 tons; the old mill equipment 
= 79 iin tax, which amotunted.to $306,639, Progress at the rate of from 30 to| was to be used for the treatment of/: 
t. Lot No. 53, shipped = was $6.797,579, while the normal} 40 ft. per day. Mining operations of | tailings. This change in policy was 
2p, was the last. Te value of gold produced, gold taken| this company are under the direc-| to be put into effect on Sept. 1. It 
y states that changes % xt $20.67 an ounce, was $4,525,150,| tion of Horace G. Young formerly | is obvious that these changes could ° 
de in the tramway t0 “TS n\; indicates that 1934 would have| Connected with Howey Gold Mines.|not be made without causing’ con- 


bi jo - 
ee build Ween a record breaking year for the Samples from 100 ft. and 50 ft. the spread 


q levels gave the following resul _ rumors “to 
el mill will be ready to © company old. oe “er higher ceoordbea to company officials: ” ye planation |. 
on as Dower is deli» ag Wie for gold. The previous peo)“ First level—tojal length of dri se, with 
est Kootenay Power & — 82 fiscal period. : ings 52 ft. west, 76 ft. east, gave 
. ae sample returns of .602 ounces per 
Production Coste up =~ ton ovér an average width of 30 
Mill tonnage for the year amount- | inches. 
Wee dito 330,741 tons from which-207,655} Second level — total length of 
D ISSUE 7) onces of fine gold and 40,915 ounces] driftings 230 ft. west and 20 ft. east, 
| “HH dine silver were produced. The} gave channel sample returns of .403 
ounces of gold per ton Over an aver- 
1g mill age width of 37 inches. 
"s wt ton, gold taken at $20.67, with} Wendigo Gold Mines have an 
¢ 3 arecovery of .63 ounce or $13.07 per} authorized capitalization of $2,000,- 
tn, an extraction of 95.51 per cent.| 000 in $1 par value shares, of which 
Production costs increased to $9.17 | $1,720,005. are outstanding. The 
pe ton from $8.64 in the 1933 fiscalj company is headed by Henry D. 
period. While mining costs at $3.09} Tudor, of Boston, Mass. 
per ton were eight certs ton 


mes GE: ihe eerie S| MATACHEWAN CON. 
="! MAY START MILL) 
Oct. 15, 1984) qx Lae cen dee August| ABOUT T NOV. FIRST 


i, 1934 shows the liquid position of . 

te company to be the best in its} Third Producer For Area 

litory, current assets amount So.| Promised as Work 

$148,570 as compared with $2,669,- omised as Wor 

8 at August 31, 1933, an increase of Rushed 

$1,479,213. Cash on hand and in the dintidonaaeclinas 

— alone ance Oa eters —- i Orme, Coenen 

iils and supplies on hand to $197,961} ducer in tlie Matachewan area is|;, pBuftal ie pace deny rectors at their next 

and government and municipal| assured for next month, when the > Téck-H to give due consideration to the 
nimttien to $373,432, , new 100-ton mill at Matachewan eee aaa eae cont habe a these two eet as 
Current liabilities total $1,353,969.| Consolidated will be turned over at/ soo. I¢ Mr. Reilley had stated tol for “er ee wo < cism 

This includes $474,962 in accounts} Nov. 1. Construction work was com- that the dividend would publication orthern 

payable and the sum of $825,000 pro- menced about the ttest sat August, the: begeee ried tind condi aie — an ere aes 
i d which was}so that only al three mon escribed conditions at Teck 

Sed us Ocoee’ Sete: Working cap-| time will have been consumed in | S76. Lamy _ —_ a in glowing terms. This advertise- 

ital amounts to $2,794,601 as compar~| bringing the plant to the point of rapidly 

ed with $1,651,913 as at August 31,j operation. The mill is of ;the cya- 

= TE ais | 

‘Ore reserves also contribute. to oung- opera y 

the bright record of this producer, | Hollinger Consolidated. Mines, and 
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998,061 tons on Aug. 31, 1933. The mill at the Matachewan Con- . ‘ Expect aire Will Take 


: solidated was decided upon last mid- 
eee eS ee oe summer by directors of Ventures his Two ears to , 


id oper- relying on them =e 
ay » and vole SS eee eee ations. “Several canta oe been ar. Cample lete 
: From Our Own Correspondent 


Grade Value | spent in a thorough exploration of 
$ $ SUDBURY. — Although lacking 
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evelopmen ving been carri 
13.75 18,726,800) OO Ronnttian Matachewan. Ernest 
12.44 6,441,538 | Craig, eee of een 
in Nicke co 
i330 ao,ies.a47 | Dries Yor the Matachewan ven- Miner on the 13th September. evidence, however, anything to 
13.68 4,528,150] ture, has just recently returned from | he and ‘Mr. Wettlaufer said that they| warrant the charge that the publi- 
the property. Millfeed will be|resented very much this action on} cation of the advertisement was part 
13.20 15,643,197 | + en from the 160-ft. level, where | the part of Dr. Forbes. They decided) of a scheme to put up the price of 
Development Outlined lateral work has been proceeding | at the directors’ meeting to postpone| the stock so that the insiders could 
Speaking of the ore condition, M.| tor gome time. consideration of the dividend until] get out at a favorable point before 
W. Summerhayes, general manager - the 17th. They understood that in|the break-which was bound to hap-« 
Sates that a considerable amount)» 11 Cold Sends Crew the meantime no information would] pen when the dividend reduction 
ot the ore developed during the year} @rue ; 
was low-grade, but due to prevailing to Start Winter’s Work 
told prices, can now be included in] pBryell Gold Syndicate has dis- 
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@e reserves. 
A total of 17,162 ft. of drifting 
one during the year, Mr. Summer- 


patched Eugene Frey, mining engi- 
neer, and a crew of men to the prop- 
erty off Bell River in Vauquelin 


hayes states, of which 8,052 ft. was] +p Northwest Quebec, to 
——_ A diamond drill hole has aeteck” rcaasar operations. These 
intersected the north vein at the} operations, Arthur W. Staniforth in- 
4500-ft. horizon showing “the usual forms The Financial Post, will con- 
excellent structure and mineraliza-| .ist of stripping, trenching and blast- 
ton. ing into the vein uncovered in Sep- 
os erhayes states that it is tember of this year. This work will 
ed during the present fiscall1. done at intervals of every 100 ft. 
year to prepare for a new interior] 1.4 and west/to get the approxi- 
thaft for developing the mine below] mate length and width of the ore 
the present bottom. ‘This will consist] soot. The company states that the 
the necessary hoisting station, ore] new machinery will be shipped ip 
waste passes to connect with] ser the freeze up. 
No. 3 shaft, and the upper portion : a 
of the shaft above the 3,900-ft. level. | gsm aon o iaieaeniniie 
In reference to milling, Mr, Sum- 


indicated a posible extraction of Canadian Mineral Production 
%2 per cent. This percentage was 
obtained in May and has been bet- 


tered 
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prod. . 1,764,810 1,837,122 5,498,773 
foe 528,916 543,443 1,597,111 

, s ’ 
325,127 717,963 


Prov. & 
: 197,338 
4,707 4,347. 11,544 
Op. ee 1,033,549 964,205 3,172,165 
Op. es 121,268 72,897 304,530 


Est. net prof.* 1,154,817 1,037,102 3,476,704 
* Before depreciation, depletion or ad- 
eo surplus or contingent reserve 


' Production: 
Recov, oy ton ines 513.40 ste 
. e i oo 


Earnings of Dome Mines in 1934 
above the record 
established in. 1933: when net profit 
totalled - $3,062,657, equivalent to 
$3.21 per share. On the basis of 
earnings for the nine months ended 
Sept. 30 and the 1933 deduction for 
depreciation, contingent reserve 
t, etc, The Financial Post 
mates that 1934 profits will top 
the four million dollar mark and 
will, in all probability, be at least 


_ $l per share higher than in 1933. 


..Not..only wiil the company’s 


: eapnings establish a new record, but 


its dividend disbursements. 
company to date has made 


er 
share for the last quarter of the 

ar is due in January, 1935. In 
88 the sum of $1.95 per share was 


DEEP LEVEL WORK 
‘WILL TELL STORY 


i 


rucial Period For 
B. C. Property 


| vets Oat Own Correnpendent 


‘VICTORIA.—Deep level develop- 


.- ment, upon the success of which 


to a great extent the future 
' mine, is now well under way 


--at the Stump Lake property of 


Mines & Metals, according to 


- Officials of the company. 


During the past two months the 
shaft room at the junc- 
the main haulage crosscut 
320-ft. level drift south on 
terprise vein. was completed, 
c hoist installed and sink- 
‘the 440-ft. level on this 
started. It. is the intention of 
pany to continue sinking 
tions on this vein at the 1,100- 
level, where diamond drilling has 
ted that it intersects with the 
Tubal Cain vein. 
About 275 feet of drifting has been 
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e Enterprise the 190-ft. 
being continued south 


"management these are now going 
forward 


at the rate of about two 
cars a month. 
The next few months will be im- 
t ones in the history of 
with development planned 
. test the mine thoroughly at 


ow depth. While the present | jati 


of milling is about 20 tons a 
less than-that of the summer 


Few Canadians, regardless of how 
much of their income is derived 
from Canada’s 


be with the significance and story 


behind the particular mine 
they are interested. In a 
articles, the first of which accom 


will discuss, in 


The Story of a Mine ‘2 
Mines Begin with Rock 


Canada Has Three 


Areas Particularly 


Favourable to Occurrence ‘ 
of Ores 


Every Canadian has his own idea 
of Canada. Some think of moun- 
tains and tall trees, others of fields 
of waving wheat or, perhaps, of the 
roar of masses and machinery and 
big buildings. Thegeologist thinks 
of the underlying rocks but not as 
you and I think of rocks. Each one 
presents a fascinating story, now 
vivid with the struggle of great 
land masses to fit into their world 
and the surging of boiling solutions 
that will be rocks, now quiet with 
the slow change of passing centur- 
ies. 

The miner thinks of the minerals 
contained in the rocks. But the 
mine is but the climax to the story 
the geologist has to tell. Here is the 
perfect example of the rélation of 
science to industry. To understand 
his mine, to make it yield its con- 
tent most efficiently, the miner wel- 
comes the aid of the scientist. 


The greater part of the métals 
mined in Canada are extracted from 
igneous rocks which result from the 
cooling of molten mineral masses. 
These solutions are called magmas 
when they occur at depth and lavas 
when they appear in volcanos.—~ 

The manner in which they cool 
and the minerals which they form 
in cooling. determine the nature of 
the rocks which may be roughly 
classified into the following types: 
the quickly cooled glass-like ob- 
sidians, more slowly cooled rocks of 
the rhyolite and. andesite type with 
fine mineral’ crystals, porphyries 
which are characterized by fairly 
large quartz and felspar crystals 
with a more finely grained rock 
mass, and.the slowly cooled even- 
grained granitic rocks with fairly 
regular mineral crystals. , 

Three Major Areas 

Major.economic importance goes 
to the porphyries. Like other metal 
yielding lodes, they occur in dikes, 
lenses, veins and. other intrusive 
forms in the country rock, the rock 
common to the locality. ‘These 
bodies are the guide and goal of the 
prospector ‘and the workshop of the 
miner. 

Canada is fortunate in having 
three great areas favorable to the 
occurrence of these metal yielding 
rocks. First in: importance is the 
great Pre-Cambrian Shield. shown 
in black on the accompanying map. 
The Shield, with its frequent occur- 
rence of granites-and other rocks of 
magmatic origin, covers slightly less 
than one-half of the Dominion. 
Glaciers and the work.of wind and 
water have. exposed -the mineral 
lodes in this area which is still in 
its mining youth. Here are Lake 
Shore, Canada’s largest gold pro- 
ducer, the massive deposits of Sud- 
bury, which yielded the largest part 


Grange Plans Increase 


To 60 Tons of Ore a Day 

From Our Own Correspondent 

VICTORIA.—With - plant _ changes 
almost completed and the new Mar- 
cey mill expected to be operating 
shortly after the 20th of October, 
Grange Mines on Kelly Creek near 
Clinton is expected to be operating 
on a basis of 60 tons a day by the 
end of the month. 

At the present time the mill is 
treating between 25 and 30 tons of 
ore a day, with mill heads main- 
taining their average value of just 
under one ounce of gold per ton, 

The new Marcey unit is at the 
property, foundations laid and instal- 

on expected to be completed by 
October 15. 
Development of the vein on the 


of the world’s nickel, the. copper 
ores of Noranda and Flin-Flon, the 
silver.of Cobalt and Great Bear and 
30 camps that contribute to Canada’s 
gold production. 
Rockies Too Young 

The Cordilleran region is second 
in age and importance as a source 
of gold. The deposits are associated 
with the Coast Range batholith, a 
huge mass of igneous rock and its 
offshoots. The mountain-making 
movements of huge rock masses, to- 
gether with the erosion of the rocks, 
have exposed the lodes sufficiently 
for their discovery. The Rocky 
Mountains on the. western boundary, 
however, are still too young to yield 
their ‘treasures, and mining is -pro- 
gressing most rapidly in the.central 
section. oe 

Placer deposits. distinguish - the 
mountain area: Mineral particles 
are worn from the mother rock, 
whirled away by rivers and: depos- 
ited in their shallows. Sheltered by 
overhanging mountains from glaci- 
ers which destroyed the placers in 
the east, the deposits have accumu- 
“— to im ~ ay 

e Appalachian province 

to yield gold, comes thitd. Seven 
small mines are now with 
the prospect of to the ! 
in this region-of older ‘mountains 
and mingled rocks. 

Each mining camp and each mine 
has a geological structure peculiar 
to itself. 


strike or . longitudinal direction, 
their dip or the angle which they 
form with the horizontal, and their 
width measured at right. angles to 
the dip as well as by their continu- 
ity and mineral content. The type 
names such as vein and lense de- 
scribe their form. , 

The-general geology of the. min 
and camp are equally important. 
The high. grade silver ore of Cobalt 
was generally. shallow throughout 
the camp. Continuity at: depth on 
several properties indicates but 
does not prove continuity on othe? 
properties in the’ area. A fault,.a 
break in the continuity of rock 
mass, may Offset a section of an ore 
body so much that it is lost or it 
may be picked up on the property 
of anothersmine. ly, veins 
dip and strike from one mine to 
another. 

Rock conditions, the relationship 
of acid to basic rocks, the consist- 
ency and milling qualities of min- 
erals, ett,, are important consider- 
ations. Theories of ore conditions in 
unexplored areas. are based at any 
stage in the life of a.mine on the 
known conditions. Their validity, 
ef course, depends on the accuracy 
and extent of the knowledge. | , 


Acme Gas & Oil Co. 
Declares Dividend 


Directors of Acme Gas & Oil Co. 
have announced the declaration of a 
dividend of two cents per share on 
the company’s capital stock, payable 
Nov. 15 to shareholders. of record 
Oct. 31. This is the second dividend 
payment to be made. on this com- 
pany’s stock, an initial dividend of 
two cents per share having been 


list | Net 


IN 3RD QUARTER 


Decline in Metal Sales 
Reflected in 
- ~>Profits 


the net profit of Howe Sound Co. 
in the tifird quarter of 1994 declined 
to . $361,771 from $522,004 in the 
preceding three months.” This is 
equivalent to 76 cents per share on 
the ‘company’s outstanding capital- 


share-in the ‘first three 
months of the year. . 

Sales of units of the various 
metals produced. were less than in 
the -previous: quarter, the record of 
metal sales discloses, and this was 
the major cause of the decline in 
earnings.- Lower .-prices ‘for lead, 


q 
and - production figures are given 
below: 
Quarterly Earnings 
Third’ Second 


2,612,179 2,742,321 
Oper, costs 2,343,465 2,288,172 


Oper. t. 393528. 468,714 444,149 
3 inc, 115,734 


135,230. 124,076 
Total income 448,262 - 603,944 568,225 
Lets: Deprec. 86,491 81,939 ‘79,671 
MS fholudes ‘profit’ of $2676, $39,799 and 
$35,152 respectively in the third, second 
and first quarters, on metals gold from 
inventory of Dec. 31, 1932. 
t Includes credit resulting from provi- 
a 
t After providing for additional taxes 
re te 


Quarter 
* 


$0.95 
0.75 


$1.10 


$1.03 
0.75 0.15 


402 1,004'102 .1,081°900 
Copper. Ibs. 2,501,846 2,798,659 2,293,137 
Zinc .. Ibs. 21,079,650 33,468,381 33,594,122 

While operations of Howe Sound 
Co, have been adversely affected by 
the existing low prices..for - base 
metals the higher price of gold and 
the increase inthe price of silver 
has enabled the company during the 
first nine. months of the current 
year to show a much higher profit 
than in the corresponding period of 
1933, and profits for the year end- 
ing Dec. 31 next should be more 
than double the amount: earned: in 
1933. In the 1933. fiscal. year profits 
amounted to $1.74 per share. During 
the first three quarters of, 1934 
earnings have been $2.89 per share. 
If earnings during the last quarter 
are maintained. at the same level as 
in. the three months ended ‘Sept. 30 
a-profit of $3.65 per share for the 


‘Lead .., Ibs, 31,770,078 32,007,200 


Dentonia ...ccscssers 
Twin Lakes eee+eeee 


eceseeetese 
Dunwell 
Surf Point wosccoeess 
Columario 


* Not . 

In addition to these plants there 
are a number—of mines .which are 
shipping ‘ore direct to the 
at. Trail, B.C., and Tacoma, Wash- 
ington. 


At the present moment the _fol- 
lowing mills are actually under con- 
struction and all of them will be in 
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Green 

. Cariboo 
Bridge River 
Bridge 
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These figures have, démonstrated 
what the situation as ‘régards gold 
mining is in British Columbia at the 


present moment. In a number of dis- ly 


tricts extensive development. work 

is being carried on 

syndicates and 

promising looking 
Cariboo Low-grade 
There is one t 

ment of the past two or tl saeaithe 

which is of special for 

mining investors 

Since the 

the attention Kas beén 

on the Bridge River and the Cariboo. 

Today Cariboo has two mines which 

successful, the 


coming in : 

the Cariboo is, going to be an area 
of large low-grade mines operated 
by big interests. The smaller’ com- 
panies will almost certainly be ab- 
sorbed by their larger brethren as 
time goes on. 


Many Oil Firms 
To Reap Benefit 
Royalite Cash 


sold their limestone rights in Turner 
Valley to the Royalite Company in 
exchange for Royalite. stock will 
benefit by. the Royalite dividend 
of 75 cents a. share payable. on 
November 23. Among..these com- 
panies are McLeod, Okalta, Alberta 
Pacific -Consolidated, Calmont and 
New McDougall-Segur. 
,. The Royalite Dividend, the second 
paid in 1934, will involve a distribu- 
tion of approximately $500,000. The 
last dividend, paid in May, 1934,.was 
50 cents a share on 627,749 Royalite 
shares. The present number of Roy- 
alite shares outstanding is 661,348, 
Since Royalite No. 4, the first 
naphtha producer, was drilled 


to 
t, | completion in the limestone \in 1924, 


’| Royalite has paid $3,163,890 


ing the current year has been made 


public it is known that earnings are 


sixth level: is continuing, with a/j-ti 
The | total of over 350 ft. of drifting now 


completed and the vein showing 
strongly in both faces. Raising has 
been started to determine the extent 
of oe ore body above the sixth 
level. — : 


23,667 Bbls. in August 
-the | 000 


i 
rit 


in 


divi- 
dends (including the dividend pay- 
able next month). 
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210 Notre Dame Street West 


hae 


Rive?’ cccccceccsceccsse 


+R 


i 


The raore important of 
the average amounts, 
gross returns of. their 
monthly are as follows: 


and 
and 
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operation by the end of November 
at the latest: 
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—but the development 
has not yet been 


LACK OF QUORUM — 


POSTPONES FIGHT 


h : ~ 
"="! CROWN CONSOLIDATED MINES 


Bought — Sold — Quoted 


Listed on the Montreal 


Knowledge  - 
editor of “The . Financial 


_AT CEN. MANITOBA) 


Will Ask Provincial Treas- 
urer to Call Special 


Meeting 


From Our Own Correspondent 

WINNIPEG.—The fight for mah- 
agement of Central Manitoba Mines 
has been postponed until Nov. 10 
at 2.30 p.m. é annual meeting 
called for. 17°. failed. to 


materialize because there were not 


50 per cent of the . outstanding 
shares represented. , 


1 1,004. shares; a total cf 1801974 
as against 2,293,187 needed for the 
quorum. ; 

It was announced at the 
that directors of the | 
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Bank of Canada offets 
Imperial a complere, 


co-ordinated 
, service in the Northern and Quebec 
Branches in this area. 


| districts. Twenty-two a 
BRANCHES THROUGHOUT CANADA 


WOUE ee 
Communication 
Problem e=0 ow coeehene 


Let us help.you solve it. We maintain a 
highly trained staff of communication 
experts and invite ba enquiries. 


* ¢ 


LEASED WIRES... 
**- ‘For’ Morse’ or teletypewriter operation: 
TICKER SERVICE 5 
‘ Aawsics of the eens Canadian and 
TELEGRAMS 
preferred handling 
- CANADIAN 
... TELEGRAPHS 





Mr. McFarland 


| Tt. was 


} CIRCULA 
OF ANY CANADL 


| 4RINANCIAL PAPE 


‘Mr. Stevens Backs 
the Wrong Horse 


“Why Wheat Sag» 


Conjures Up a 
Senpe-goat 
Canada’s Holding 
'. Pelicy is Wrong 


ee Sop 
‘te Manicipalitics 


BR STEVENS is out 
world of business will | 
fied that the price spread 
is to go on. 
' The Financial Post has 
without ‘any adverse cons: 
a great deal of editorial pu 
, and political abuse for its 


the enquiry have been th 
ours all along. 

. Always the Post has 
that there was nothing w 
Mr. Stevens's original obje 

/) There is exploitation of 
‘Canada. There ‘are brutal « 

and thete are sweat sh 


and the sweat s! 


aif exploiting § employers 


has been pira 
competition. 

go, preferably throug 

and co-operative « 

to avoid . restrictive 


has-been, too, ne 
and scientific 
n methods in ¢ 


[*PHE work of the Royal Cg 
| & mipsion really never ¢ 
soon - diverted 


original objective of 


| injustice and examining 


) and social trends by M: 


© entirely unjust attack upc 


= duals and by his efforts t 
political . notoriety for 
dishonest misre 

and sinister appeals t 


Mr, Stevens says he is pr 
’ will, prove his charg 


~ Om matters of fact, where 
can be supplied. 

Mr, Stevens was faith) 
trust, He was disloya! t 
leagues on the Commissi 
whom were really anxi 

, athe investigation useful 
both penetrating and p 
all its work. 

He was faithless to his 
im the Cabinet who wer 
Very masty spot by his pre 
of the issues before his C 

* s 
F COURSE he had t 
was not easy for Mr. ! 
insist upon the alterna 
promise of reasonable 
he enquiry or his : 
Thfoughiout Canada the: 
Many ‘hewspaper edit 
Doliticlans and many s 
tors who will proclaim 
Stevens has been ousted 
has offended the big 
Nothing, of course, is 
the truth, but the tru’ 
prevail in the 
although it wins out in | 
* - é 


T MAY be, therefor: 
Bennett has not st 
politically in Ca 
with Mr. Steven 
ge in insisting u: 
thig-matter should 
to his credit. 
Financial Post 
& the popular s 
to exist behind M 
been exaggerated 
of the tide away f 
irrational rad 
. The swing 
the right as 
of the road. If M 
Sontinues asa foment 
Content, he will find ‘ 
the. wrong horse 


Canada the Culprit 
In Wheat Imbrogli: 
. FEW months ago, 
@pparently a large | 
in the Operations of Canada 
Stabilization account. T 


MeFarland, general ma: 
Centra) Selling Ager 
losses 


rfl 


Niue 


Spparently takes orders a 
ne but the Prime Min:st 
as the saviour of (hae 


‘ 


_ Market, 
 « “But today the wheat ; 


apparently show§ 
int a On page <, c 


